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The New Banking Structure 


EEN in retrospect, this first year or so of post-war transition 

must seem to many bankers a period of successive surprises. 
In the past decade and a half, domestic banking tendencies have 
deviated so far from the classical pattern which used to be the 
guide—and, on the whole, a sure guide—to future trends, that 
bankers nowadays are more than customarily cautious in their 
prophecies ; for no new pattern and no new body of principles 
have yet been built up to fill the vo'd left by the old. War-time 
forecasts of the post-war were therefore both few and ill-defined, 
but hardly any of them have come near the truth and some have 
been flatly falsified. 

Those who still try to measure banking developments by the 
standards of the old orthodoxy may indeed be excused their 
surprises. For, if in earlier years the classical relationships have 
been distorted, in this past year they have often been entirely 
reversed. Nor have the changes been confined to marginal or 
minor items. In many important respects the banking structure 
in the twelve months since VJ-Day has altered more violently 
than in any war-time year. If the violence of the movements 
were traceable to industrial reconversion—to the fact that, though 
the economic aftermath of war may be prolonged, the actual 
process of demobilisation from war is speedier than the process 
of mobilisation—there would be no cause for surprise. But in 
fact it is not so traceable, Some of the most striking movements 
cannot really be regarded, except in a rather remote sense, even 
as by-products of the war. Reconversion has been a potent 
influence upon the bank’ng structure, but even more potent has 
been the Government’s cheaper money policy, which doubtless 
results in part from the fact that the political colour of the 
Government has changed, but is mainly attributable to the fuller 
development of an economic philosophy which had taken firm 
toot even before the war. The elevation of that philosophy to 
the cardinal place in monetary policy has far wider implications 
for the banks than has yet been generally realised. Deep currents 
have long been flowing beneath the surface, and the fact that the 
first post-war year has witnessed big movements is an indication 
that the war has brought these influences nearer to the surface, 
rather than of changes resulting from the war itself. ; 

Moreover, the more limited impact of industrial reconversion 
upon the banking structure has done nothing yet to justify any 
revision of the prevalent banking opinion about the future role 
of advances, and this simply heightens the implications of the 
cheap money factor. Though some may still hope, none now 
teally believes that the function of direct lending to industry can 
tver again be as proportionately important as it was before 
the cheap money régime opened. But, against modest expecta- 
tions, the performance of advances in the past year has been 
teassuring, They have risen much faster than they ever declined 
in any war-time year. In the twelve months to end-August last 
they rose by £139.5 million, and thus made good fully half the 
ground lost between August, 1939, and November, 1943, when 
the lowest point (£724 million) was reached. By September they 
had climbed back to £921 million, 27 per cent above the war- 
time low and £172 million beyond the total at VE-Day, when the 
Most optimistic observers were talking of a possible expansion 
of £200 million over a period of two years. : 

In real terms, however, the volume of business which the 

nks are thus directly financing is very small by contrast with 
pre-war. If the price-level is reckoned as doubled, advances now 
are equivalent to only {£460 million at pre-war prices—which 


Means that the “real” volume of business financed is less than 
half that of 1939. Moreover, bank deposits in the past seven 





years have risen faster than prices—September’s total was 138 per 
cent above that for August, 1939—so that, to restore the advances- 
to-deposits ratio even to its quite modest pre-war level, would 
require the financing, again in real terms on the basis of a 
doubled price-level, of 20 per vent more business than in 1939. 
By analogy with the export target, and in very rough terms, the 
present “real” index of 46 (August, 1939=100) would have to 
move up to 125. As it 1s, the advances-deposits ratio, which 
reached its lowest point at 154 per cent in August, 1945, has 
recovered only to 17.4 per cent, in contrast with 43.8 per cent 
in August, 1939, and a peak ratio of 58 per cent ten years earlier. 

The advances ratio, therefore, is still depressingly low, and, 
if the position were viewed through the spectacles of the old 
orthodoxy, this would be taken to imply that there was huge 
scope for further assistance to industry without either straining 
bank liquidity or involving any further expansion of bank re- 
sources. Towards the end of the war, one bank chairman did 
indeed go so far as to suggest that the banks’ holdings of Treasury 
deposit receipts represented, in effect, a fund available for post- 
war industrial financing. This prediction has been wholly falsi- 
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August, August, August, 
1939 1945 1946 
% of f % of , % of 
| mn, | deposits} *™"- | deposits} 4™ posits 
eae E | | g ew 
Depositeses:..... 8 icte.7. | 2,245-2 | | 48te-6 eS wacite | 5197-5 | 
* True” deposits*........ | 2176-8 | | 4746-8 | | 5,057 -6 | 
Cott. (ited snc cespensas | 232-9; 10-4 | 510-8| 10-5 553-0 | 10-6 
Money Market Assets: ...... 426-5 | 19-0 428-5 8-8 777-0 | 14-9 
Call Tee oe iiso <5 ew ss 147-4 6-6 233-3 4:0 312-8 6-0 
DisCOMNS ab. i i es 279-1 12-4 195-2 4-8 464-2 3-9 
Treasury Deposit Receipts... Nil Nil 1,992-5 40-8 1,510-5 29-1 
InvestanentS 6.5 os ce aewcy dre 599-3 26-8 1,125-8 23-2 1,392-6 26-3 
Total of Government paper§ and | j bis... 
eta gos tks Ueccay cs Hess 1,258-7 | 56-2 4,057°6 | 83-3 | 4,933-1| 81-5 
ABVANOME 6 es ied 6 seis owive < 


984-5 | 43-8 | 756°3| 15:5 | 996-8 | 17-2 
~* Excluding balances in course of collection. _ 
§ Including, however, a moderate amount of commercial paper. 


fied, for—as the accompanying table shows—although the TDR 
issue has been substantially reduced, the banks’ holdings of other 
Government securities have been more than correspondingly in- 
creased. But even those bankers who took a less naive view, and 
who doubted the capacity of the Government rapidly to redeem 
or effectively fund its indebtedness to the banks, had generally 
assumed that it might be possible to finance at least a parc of 
the post-war demand for bank advances by sales of gilt-edged. 
Indeed, at VE-Day very few bankers doubted whether they would 
have to reckon for much longer with a continued expansion of 
their deposits—which is another way of saying that they expected 
Government repayments of indebtedness actually to outstrip fresh 
borrowing by the public. 

In fact, however, the whole of the increase in advances has, in 
effect, been financed by a further expansion of deposits. Thus, 
the rising trend of advances, instead of provoking the traditional 
compensating movement in investment portfolios, has proceeded 
side-by-side with further huge additions to these portfolios, 
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Indeed, the growth of bank investments in the first post-war year 
was actually larger than in any war-time year. It amounted to 


£267 million; compared with an.average-growth, of £88 million. 


per annum in 1939/45 and with £253 million in the second 
year of war, which ah the period of maximum war-time growth. 
This movement, which. raised the total portfolio to £1,393 
million in September, is the more remarkable in that it followed 
a period of almost three years of relative stability ; in August, 
1945, the total portfolio, at £1,126 million, was less than £6 million 
higher than at end-1942, and in the intervening 2} years or so 
it never exceeded {£1,192 million. 

The second feature of this past year which took many bankers 
by surprise was the further expansion of bank deposits. The 
net growth on the year of £323 million was, indeed, the smallest 
since 1941/42, and contrasted with £714 million in the record 
year 1944/45. But this decline in the volume of new money 
created was small by comparison with the decline in the Budget 
deficit which, as the accompanying table shows, was more than 
£1,100 million smaller in the first post-war year than in the final 
year of war—though the difference is less marked if allowance 
is made for “ below-line ” expenditure not reckoned in the official 
Budget deficit. The disparity between the movements of the 
deficit and of bank deposits, moreover, became more pronounced 
during the course of the year. In the final quarter of 1945, 
when Government expenditure was still running at a high level, 
bank deposits actually experienced their first decline since the 
war-time expansion began—in consequence of the heavy sales 
of securities during the Thenksgiving Campaign. By contrast in 
the six months to end-September last, when Government ex- 
penditure was falling quite steeply, bank deposits rose by no 
less than £554 million or fully 12 per cent—the most rapid ex- 
pansion ever recorded. 

The explanation of these seemingly paradoxical movements— 
the further expansion in both investments and deposits—is that 
the funds effectively secured by the Government from the public 
through the familiar “ Savings” channels fell even more sharply 
than did the Government’s borrowing needs. Hence the Govern- 
ment still had to borrow residually from the banks. But it is 
impossible to consider the public’s willingness to save without 
reference to the Chancellor’s cheaper money programme, the 
successive steps in which are described in a succeeding article. 
It is an open question whether the volume of genuine saving 
would have been much larger if interest rates had not been 
reduced, but it is at least clear that the volume of savings held 
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in the form of fixed interest securities would have been syb. 
stantially a. is also beyond dispute thar’adarge propor. 
tion.of the % which the-Chancellor has secured in the past 
year, whether~from “small” or “large” savers, has been ex. 
tracted Only by dint of the progressive use Of the now all to 
familiar “Jlast-chance” device. And to say that the banky 
absorption of gilt-edged securities results from’ industry’s neeq 
to finance reconversion by selling its investments, rather than 
from the cheap money programme, simply begs the question; 
for if interest rates had not been reduced, the public, instead of 
the banks, might have taken up the securities which industry jg 
selling. 

In all the circumstances, perhaps the most striking feature of 
this remarkable banking year is the extent to which the bank; 
themselves have snapped at the baits which the Chancellor has 
offered. By plunging thus heavily into the gilt-edged market, 
they are certainly pinning their faith to the future of cheap money 
and committing themselves to the very thing which so many 
of them, but recently, seemed to fear—an indefinite continuance 
of the huge preponderance of Government paper in their balance 
sheets. It is true that they, like other investors, have been 
carried along by the sheer momentum of the Chancellor’s drive. 
As The Economist has so often pointed out, so long as the Chan- 
cellor is prepared—as he evidently is prepared—to create new 
money whenever demand for securities flags, there is bound to 
come a time when savers have had their fill of money and seek 
to turn it back into securities at the lower rates of interest which 
the Treasury decrees. 

The banks, indeed, had even less chance of escape from the 
pressure of cheaper money, for at the very outset of the Chan- 
cellor’s drive, the return on their money market assets—bills and 
Treasury deposit receipts—was cut almost in half. And though 
they promptly reduced their deposit allowance and abolished 
altogether interest on current accounts, they remained haunted by 
the fear that this saving would not make good the inroad into 
earnings created by the fall in short money rates on the one hand 
and rising establishment costs on the other. Whether, in view 
of the further expansion of deposits, these! fears were fully justified 
is perhaps questionable, but the habit of seeking high returns 
from gilt-edged had been formed, and the temptation to continue 
it seems to have been too strong to resist. The unorthodox 
trends of this year may eventually prove to have dealt the 
decisive blow to the classical structure which many bankers even 
now still regard as “ normal.” 
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{ millon 
first Year Second Year Third Year Fourth Year Fifth Year Sixth Year Seventh Year Seven Years to 
{| Aug. 31, 1940 Aug. 30, 1941 Aug. 29, 1942 Aug. 28, 1943 Aug. 26, 1944 | Ang. 25, 1945 Ang. 31, 1946 | Aug. 31, 1946 
' } ! } 
Expenditure :— i 
RONG Sao vic de ¥Wba.0 5 ces see's i 222 229 281 325 i 376 { 424 478 ' 2.34 
Gepply: os. ehcvee cb.) Ge dee 2,48 4,139 i 4,801 5,409 5,438 { 5,438 i 4,320 31,914 
tats Sok 5 Gr SHES 2,607 4,384 5,099 5,750 | 5,831 } 5,880 4,872 34,424 
Pre-war Loans repaid :— (114 (112) (16) (15) i (332) (281) (68) (939) 
44°,, Conversion Loan ......... 104 we pote ar See at sii 104 
1% Treasury Bonds ........... ote 100 ene rey 100 
National Savings Bonds . é sie 3 ¥ 4 
5%, Conversion Loan ia cts 316 317 
2”, Conversion Loam .......... at . 245 245 
23°, National Defence Bonds ... oe 20 20 40 
23°, Conversion Loan ......... one o Sa 31 3l 
Saiking Pund. |. . oe. Se ee 13 15 16 16 17 7 
Miscellaneous Items (net) .......... Cr. 8 Cr. 14 Ge, 55 | Cr, 3 250 219 
5,107 5,761 } 6,148 i 6,157 5,190 35,581 
‘ i 
Revenne :-- 
Wecatioe ei in sies aE eb ous 1,105 1,575 2,166 664 001 3,130 3,273 16,914 
Percentage of total expenditure (42-4) (35-9) (42-5) (46-3) (51-4) (53-2) (67-2) | (49-1) 
Canadian Government... ....... ote al 41 a4 - ne =e { 225 
Oteer iwue 603. ia, Gi 43 } 82 137 103 88 177 188 ' 819 
1,8 1,657 2,444 2,851 3,089 3,307 3,461 17,958 
War and other Loans raised :— ..... (1,589) (2,840) i (2,663) (2, ,059 1,623) 
fax Reserve Certificates ....... a a i me . ™ a um aan 654 
3% War Lom ..2266. 950 ..52. 2 abe Pe ios aki ee * "95 398 
Se Defence Bonds <656i<0s0%-5 146 ‘ 181 151 127 114 14 156 949 
3°, National Defence Loan® ... . oe 122 bie m4 g t 245 
3% Funding Loan* ............ a si 243 ai i . . 242 
3% Terminable Anmnuities*...... - es o 120 474 342 "174 1,)11 
21%, National War Bonds |.) 185 750 534 637 651 262 23 3.0% 
3%, Savimgs Bonds... 2.2.2.2... sks 291 545 502 391 385 666 2,781 
13% Exchequer Bonds ........ ee ose on 327 327 
21° Defence Bonds ........... ie “ae i iu he 24 24 
2h Teruinable Annuity®.. |. met a % : 248 248 
25%, Savings Bonds... ......... o j ince eee dee soi ae 418 418 
Rational Savings Certificates ... 125 185 214 273 247 126 55 1,225 
Other Debt§ .........-..-...-. 19 7 7 259 37 6 De. 7 111 482 
Pieating Debt ....... wi arecge << bu2 4,254 370 628 1,078 1,242 Dr, 149 5,424 
v ——< ee eee —_ em —— So eT ee - — —- TT 
* Invested by National Debt Coimmssioners on behalt of savings banks. $ Including £340m. of external loans. 
































+ Including, also, misceHaneous items. 
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Cheap Money in Retrospect 


HE twelve months or so since the last issue of The Economist 
T Banking Supplement have spanned the whole period of the 
Chancellor’s cheaper money drive. The unfolding of his plan, 
and the technical devices employed to implement it, have had so 

werful an influence upon the whole financial structure that it 
is worth putting on record the successive steps in a progression 
that is unique in British monetary history. 

No definite action was taken until mid-October, 1945, but the 
first declaration of faith came almost immediately after the new 
Government assumed office. On the eve of the “ Thanksgiving ” 
savings campaign, which opened in mid-September, the Chan- 
cellor reiterated it more pointedly, obviously with the object of 
boosting the public response during the campaign. On 
October 9th, after a month of rather indifferent “ Thanks- 
giving” achievements, the assault began on the perimeter defences 
of the interest rate structure. The rate paid by the Treasury 
to the banks on Treasury deposit receipts, which have a maxi- 
mum life of six months, was reduced from 1} per cent to } per 
cent with effect from October 22nd. The allotment rate for 
Treasury bills offered at the weekly tenders promptly fell corres- 
pondingly, from a norm of fractionally over one per cent to half 

cent. There were similar movements in other short money 
rates, while the banks, to recoup part at least of their prospective 
loss of income, cut their maximum allowances on short term or 
notice deposits from 1 per cent to 4 per cent, and, as from 
November 30th, suspended allowances on current accounts. 

The Chancellor, formally announcing these changes in his 
interim Budget speech on October 23rd, gave clear warning 
that his intervention would not be confined to the short money 
market, as some had supposed it might be; on the contrary, 
he was exploring, the possibility of attacking the second-line 
defences of the main gilt-edged structure, and promised only to 
retain existing rates for “savings” securities for the duration 
of the “ Thanksgiving ” campaign—that 1s, until early December. 

Though many in the City a doubted the Treasury’s capacity 
to push the programme very far, in a reconversion phase in which 
the natural tendency of interest rates might have been expected 
t0 be upwards, this warning provoked a marked increase in 
demand both for the longer of the two tap securities—Savings 
Threes, 1965/75—and for dated securities on the market. In the 
four weeks to November 2oth, sales of Savings Threes totalled 
£173 million, a large proportion being financed by sales of the 
shorter-dated bonds on a scale which well surpassed the absorbing 
capacity of the discount houses. Hence, despite the cut in money 
rates, the return obtainable from them rose almost to 2} per cent. 

It seemed for a time that this paradoxical development had put 
a tough obstacle in the Chancellor’s path, for it was clear that 
any attack on the yield basis for medium or long dated stocks 
would have to proceed first by way of the short bond market. 
This, in fact, was the technique adopted. On November 27th, 
it was announced that the taps for 2} per cent National War 
Bonds, 1954/56 and 3 per cent Savings Bonds, 1965/75, would 
be turned off on December 15th, and that “for the present - 
no new taps would take their place. Secondly, the £206 million 
of 2} per cent Conversion Loan, 1944/49, and the £444 million 
of 2} per cent National War Bonds, 1945/47, were called tor 
redemption on April rst and July 1st respectively, but holders 
Were given the option, until February 25th, to convert into Iz 
per cent Exchequer Bonds, 1950. Here was the clearest warning 
that 3 per cent would not be obtainable much longer even on 
the longest dated stocks. Investors were not slow to take the 
hint, and in the last fortnight or so of the taps’ flow the rush 
for Savings Threes produced no less than £271 million, of which 
£130 million was subscribed in the last four days. ; 

For the following five months, the solvent of floating debt 
borrowing, with its consequent increase in’ the money supp.y, 
was left to work upon the resistance of investors. But through- 
out the spring the market was constantly ‘ested by successive 
issues of Corporation or other quasi gilt-edged stocks. Thus, in 
February, there was recourse to normal forcing tactics in the 
offer of 2% per cent 25/30 year stock at 9) for the Metropolitan 
Water Board Conversion—at a time when the longest Savings 

ees were still: yielding 2i8 per cent. The short bond con- 
Version offer closed. at end-February with £175 million (85 
per cent) of the 2} per cent Conversion Loan and £283 million 
(64 per cent). of the National War Bonds duly exchanged into 
Exchequer Bonds, leaving the Treasury to repay in cash £31 
on on April rst and £161 million on July Ist. 


This result, in conjunction with the tactics in the corporation 
loan market, led many people to’ suppose that a resumption of 
the tap was imminent. These expectations, however, were quite 
falsified by the Budget speech on April 9th, when the Chancellor’s 
creed was enunciated even more explicitly: 


I do not regard the present floating debt of nearly £6,500 million 
as too large in relation either to the total of the internal debt . . . or 
to the present scale of our expenditure and revenue, or to our future 
requirements. Since most of it costs us only one half of one per 
cent, I see no pressing reason to replace it by more expensive forms 
of public borrowing at this stage. . . . I have frequently de- 
clared . . . that the aim of the Government is to cheapen money 
and to lower rates of interest to the greatest extent that economic 
and financial conditions will permit. 


As if to give further point to these protestations, the Chancellor 
proposed to make his first assault upon the “small” savings 
structure. ‘The 3 per cent Defence Bonds were to be replaced 
on May Ist by a new issue of 2} per cent bonds, and the public 
thus had “three precious fleeting weeks” in which to make sure 
of 3 per cent—but, to limit the slump in bond sales thereafter, 
the limit on individual holdings was to be raised again to £2,500. 
These further last-chance tactics produced a fresh stampede to 
bring grist to the Treasury borrowing mill. Moreover, investment 
pressure made itself more strongly felt in the gilt-edged market, 
and enabled the Government departments to unload large lines 
of 13 per cent Exchequer Bonds. 

Then, in mid-May, came the Chancellor’s one really 
false move. The tap was reopened, not on terms which 
capitalised the market advance, but at several points below it. 
The 2} per cent Savings Bonds, 1964-67, were put on offer on 
May 17th at par, although, on the eve of the Chancellor’s an- 
nouncement, the nearest comparable security (24 per cent Fund- 
ing 1956-61) yielded barely 2} per cent to final redemption. 
Simultaneously, the £493 million of 2} per cent National War 
Bonds, 1946-48, were called for August 15th, with an 
option, until not later than July 9th, to convert into the new 











GRowTH OF NationaL Dest ({mn.) 
(Holdings of Public Departments in brackets) 


| Floating Other Internal ee Total* 
| Debt Debt Debt* | 

pb TS ES 920 (36) 6,211 (477) 7,131 (513) 
Sept, $5... .0 i055. ,167 6,202 7,369 

1940: March 31§......... 1,489 (127) 6,410 (526) 7,899 (653) 
a | eee y 1,969 6,868 . 8,837 

1941: March 31§......... 2,813 (320) 7,551 (699) 3 10,367 (1019) 
Arigs SOT... cess 223 8,320 28 11,571 

1942: March 31§......... 3,312 (363) 9,619 (955) 110 13,041 (1318) 
Ate. TOR Sides 3,593 10,35 266 j 

1943: March 31§......... 4,097 (550) 11,463 (1266) 263 15,823 (1816) 
Aug. 28F..... eeaes 4,420 12,414 260 17,094 

1944: March 31§......... 4,933 (687) 13,374 (1596) 256 18,563 (2283) 
Ae, PERS i. 5-255 -s 5,498 14,078 251 19,827 

1945: March 31§......... 6,116 (883) 15,013 (2025) 27 21,366 (2908) 
Ags. BS? . bcisis..2 741 15,426 231 2, 

1946: March 31§......... 6,487 (618) 16,781 (2580) 369 23,657 (3198) 
fee. One 57235" 6,592 17,186 501 24,279 

Increase since September 2, 

ES SRR iF 5,425 | 10,984 501 16,910 











* Excluding external debt arising out of the 1914-18 War. 
§ Official figures. + Approximate figures. 





Savings Bonds at par. In addition, notice was given of repay- 
ment on September 15th of the residual £60 million of 2} per 
cent National Defence Bonds, 1944-48. The result was a large 
initial response for the new bonds and a sharp fall in the gilt- 
edged market. When the Savings Bond tap closed on July 9th 
the Treasury had secured nearly £418 million from cash sub- 
scribers and £330 million in conversion applications from holders 
of the 2} per cents, 1946-48. 

The market obviously needed time to recover from this effort 
and from its shock. It was clear that the Chancellor’s next assault 
had to be upon the main citadel of long-term gilt-edged. Hence 
for 34 months the market was glutted with funds created against 
floating debt finance. On October 16th the £429 million of 3 per 
cent Local Loans stock was called for redemption on January 
sth next, and, with suitable flourishes, Mr Dalton announced 
that a tap would be opened on October 28th for a 23 per cent 
Treasury Stock redeemable only at the Treasury’s option in or 
after 1975. It is too soon for measured judgment on this step 
which the Chancellor himself obviously regards as a fitting climax 
to a remarkable series. Nobody now doubts that the Chancellor 
is determined to push his programme to the limits of what seems 
practicable—and his chances of success have been correspondingly 
strengthened. 
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US Banks -in ‘Reconversion 


HE return to “ Business as usual,” which has been so marked 
a feature of the post-war reconversion in the United States, 
has not failed to affect banking in that country. The impact of 
the war on American banking followed an al] too familiar pattern, 
The banks were virtually compelled to act as underwriters to the 
Government deficit. Whatever part of the excess of expenditure 
over tax revenue was not covered by the genuine savings of the 
ublic was almost automatically taken up by the banking system. 
This expansion in Governmeut securities held within the banking 
system provided virtually the whole counterpart to the expansion 
in bank credit. But, unlike the position in Britain, this increase 
in the American banks’ holdings of Government securities did 
not go hand in hand with a reduction in the amount of bank leans. 
As will be seen from the appended table all insured commercial 
banks (these are the banks whose deposits are insured with the 
Federal Deposit Insurance Corporation ; they hold 98 per cent 
of all commercial bank deposits in the US) increased their. holdings 
of Government obligations from $21,046 million at the end of 
1941, i.c., when the United States came into the war, to $88,912 
million at the end of 1945, approximately the time when the 
expansion of the public debt was at its greatest. But over the 
same period bank loans rose from $21,258 million to $25,765 
million. As will be seen from a further table giving the distribu- 
tion of bank loans, the greater part of this increase was represented 
by loans for purchasing or carrying securities, which in the main 
were Government obligations. 

Since the end of 1945, however, the trend has been definitely 
reversed. The banks had lost securities to the tune of nearly 
$6,0c0 million by the end of June, and the movement has made 
further progress in the second half of the year. At the same time, 
loans made against securities have fallen partly because of the 
increase to 100 per cent in the margin requirements for carrying 
securities and partly because, with the hardening tendency in 
interest rates, Government obligations, though not subject to 
the margin requirements imposed by the Federal Reserve authori- 
ties, have lost their speculative attraction. At the same time there 
has been some recovery this year in bank loans other than those 
secured by the collateral of securities. Industrial reconversion in 
the United States has made appreciable calls on bank credit, while 
the rebuilding programme, almost exclusively handled and financed 
as it is by private enterprise, has caused an appreciable increase 
in the demand for real estate loans from the banks. The bank 
balance sheets still look decidedly lop-sided by pre-war standards, 
but the experience of the first half of 1945 shows an interesting 
reversal of the war-time trends, and the movement towards con- 
traction in the banks’ holdings of securities and expansion in their 
commercial loans has been accelerated in the second half of the 
year. 

The principal influence on the US banking position this year 
has been the substantial repayment of public debt. The total 
interest bearing debt of the US Government, which reached its 
peak of $277,912 million in February, 1946, had fallen to $266,359 
million by August last. This redemption of debt was not achieved 
by an excess of revenue over expenditure, but by using the cash 
resources of the US Treasury to pay off maturing issues of certifi- 
cates of indebtedness, ‘Treasury notes and Treas bonds. In 
order to appreciate the consequent impact on the banking situation 
it should be realised that the resources out of which such repay- 
ments were effected were previously held in Government deposits 
with the commercial banks. These Government deposits had been 
considerably swollen during the latter of the war period as 
a result of the transfer to them of subscriptions to the various 
loans floated by the Government. The practice in the United 
States, unlike that followed in Britain, is to leave the proceeds 


amounted to $23,740 ion at the end of 1945. They had fallen 
to $12,941 million by the end of last June, mainly as a result of 
debt redemption operations, but also to meet the continuing 
though much reduced Government deficit. The deflationary effect 
of these heavy debt repayments was, therefore, almost wholly 
reflected in the commercial banks’ holdings of Government 
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If the obligations repaid by the Government during the yexz 
had been in whole held by the commercial banks, the net effec: 
of the operations would have been self-cancelling and withoy 
effect on the monetary -situation, since the commercial banks are 
not required to maintain reserves against “ war joan accounts,” a 
their Government deposits are called. Since some of the repaid 
obligations were held by the public, and, more important, since 
some of them were held by the Reserve Banks, the Government 
debt operations have exercised. a marked contraction on the 
credit situation. As resources have been transferred from wa 
loan deposit accounts to other deposits, the reserve requirements 
of member banks have increased. As i1esources have been trans- 
ferred from the commercial banks to the Federal Resérve Banks 
in respect of repaid obligations held by the latter, member bank 
reserve balances with the Federal Reserve Banks have fallen. |; 
is notable that excess reserves, which amounted to $1,439 million 
at the beginning of 1946, had fallen to $792 million by the end 
of August, 1946. Although the Reserve Banks tended to offset 
the contracting effect of these debt. repayment operations by 
the appropriate open market purchases of. securities, these opera- 
tions have not proved quite adequate for this purpose, and the 
net effect has been to contract the basis of reserve balances on 
which the superstructure of bank credit is built and thus has 
helped the hardening tendency of money rates in the United States. 

The increase in interest rates is the most significant feature of 
the change in the banking and credit situation in the United 
States since the end of the war. The US Treasury retains a strong 
vested interest in cheap maney, not because it has a large budgetary 
deficit to finance, but because it chose to finance most of its re- 
quirements during the war by fairly short-term borrowing, and is 
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ALL InsuRED CoMMERCIAL BANKS 
In million dollars 











| i | 
} Dec., 1941 | June, 1945 ; Dec., 1945 | June, 1946 
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and Deposits : | 
US Government .......... 1,762 23,478 23,740 i 12,941 
SN. iva te tact csect ete 36,083 44,570 50,982 65,340 
Time Deposits .......0....0.0.. 15,855. | 26,999 29,946 | 32,583 
Reserve Balances .............. 12,396 14,806 15,810 15,999 
Ketieie So. ied. hs 44 vee ee 21,258 23,376 25,765 26,791 
US Government Obligations :..... 21,046 82,401 88,912 82,977 
Loans OF INSURED COMMERCIAL BANKS 
In million dollars 
| Dee., 1941 June, 1945 | Dec., 1945 | June, 1946 
ili i yada eT i i ‘Grae 
Commercial ............0.00004 9,214 7,501 9461 | 10,34 
abt. 702- -aesodl. 1,450 1,632 134) | 1,366 
Aunt securities ; i 
‘o Brokers ..............05 64 3,113 3164 | 2,417 
To Others . 2... 65.0. ccceeees 662 3,601 3,606 | 2,656 
Beak Hetate ..... os - spas snaincds 4,773 | 4413 4,677 5,738 
Consumer and other Loans ...... 4,545 3,16 3,542 | 4,280 
Total... cs...) 9288 | 28.376 «| wares | 67 





thus faced with the prospect of meeting a regular sequence of 
heavy maturities for the next few years. But against this the pull 
of the demand for capital—both short- and long-term—has been 
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| OF ENGLAND ' 
| END OF YEAR 
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ect of Year 5 i 3 seolaliiaiee ad \ | 
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ar & 5 oa 8 Post & 3 | Liss | Se 
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ENGLISH JOINT STOCK: BANKS 
i +* eens 
1 $3 3 4 5 6 7 8 9 10 
| 
ge | 
£4 Uncalled Capital Dividend 
ee ! Notes A 
Name of Bank Date 55 | Capital |]. |. Capital | Reserve | Peyeble | in Drafts, | ances, 
lade 4 | Ee ae cene=| elena | Patiup | Fond wntivited Tae est | Ear 
3 | | a | 
pian cy aed as 
£ f £ £ { 
1 Barclays Bank ........ ‘Dec. 31,45) 1,758 | 15,858, 217 by bs 115,858, 217 11,250,000 + | 14,678,163 
2 Baring Bros. & Co...... ‘Dec, 31, 45) 1| 2,050,00 Nil Nil | 2,050,000; 1,000,000, 24, 33: es 449 269 
3 British Mut. Bank Ltd. |Dec. 31,’45 None 300,000 = 120, 000 Nil | 180,000 160000 19, — wee 15,36 
& Comes OCo. 25, 8265 ‘Dee. 31,45, 4) 1,000,000 Unlimited ue TORE .000,000, 1,000,000 a | 123029 
i | } 
5 District Bank ......... ‘Dec. 31, 45 467 10,560,428 1,264,000 6,320, 000 2,976, 428, 2,976, 428 522,840 3,981.52) 
6 Glyn Mills & Co........ ‘Dec. 31, 45 2 | 1,060, 000 pane bas ies ,060, 000 - | 4,327,301 
7 Isle of Man Bank ...... Dec. 31, a 11) 300, 000 100, 000 100,000, 100, 000 348, 000 27,725, 123,084) 19, 35, 
8 Lloyds Bank.......... Dec. 31, 45 1, 476 | 73,302, 076 3,593, 239 53,898,585 15,810, 252 11, 000,000 1, 029, 738 8,047) | 30,648,460 
9 Martins Bank ......... Dec. 31,°45| 538! 20,602, 272) 5,167, 558| 11,274,672, 4,160, 042) 4,100,000! 551,441 21,507 8,668,055 
10 Midland Bank......... Dec. 31,45 1,808 42,414,871 7,172, 697 20,083,553 15,158,621) 15, 158,621 1,358,343 cot 23,959,650 
1l National Provincial.... Dec. 31, "45, 1, 105 | 43,617,080 5,839,611 28,298, 053) 9,479,416 9,479,416 814,397 “i 13,821,11) 
12 Westminster Bank..... Dec. 31, 45) 975 30,533,127; 7,070,990, 14,141, 980 9,320,157 9,320,157 563,915 non te 14,248,137 
13 Williams Deacon’s Bank Dec. 31, 45) 181 8,125, 000 1,562,500| 4,687, 500 1,875, 000 1,100, 000) 174, 083, -» | 2,474.16 
CORE Fe TSS | 8, 8,326 '249,723, ors ,890, - 138,804, 343 79.02% 028, 313367, 742,622 5,086, A 170,4 19, 375 118,501 501,416 416 
pes 
* In Isle of Man. 
SCOTTISH BANKS 
ei ward Te ugh Gt Rp ET oad ke Sewer 
1 Bank of Scotland....... Feb. 29,°46 201 2,400,000 750,000 Nil _, 2,400, 000 2,250, 000 240, 334 10,983,833, 723, 264 3,387,5% 
2 British Linen Bank ..... Jan. 15,°46 189) 1,250,000 Nil | Nil 1,250,000' 2,500,000 174, 389 7,170,488 960,554 1,773.82 
3 Clydesdale Bank ....... Dec. 31,°45 184 5,350, 000 Nil 4,000,000 1,300,000, 2,150,000, rae ,733. 7,273,544 ‘se 951,791 
4 Com. Bank of Scotland.. Oct. 31,45) 304 | 7,500,000, 2,450,000, 2,280,000 2,250,000, 3,600,000 157,870 10,082,142) 2,911,091 
5 Nat. Bank of Scotland .. Oct. 31,'4 181] 6,000 ,000| 1,500,000, 3,000,000, 1,500,000. 2.100.000 190,439 9.177.753 2,482,532 
6 N. of Scotland Bank .... Dec. 31,45 3,260,000 163,000 1,956,000 1,141,000 1,440,000 145,647 5,713,401 : 
7 Roval Bank of Scotland . Oct. 14,45 208 4.250.000 Ni Ni 4,250,000 4,221,171; 180,625) 9,690,984 1, 282, 731 2,600.06! 
8 Union Bank of Scotland. April 2,'46 195! 45,200,000 Nil 4,000,000 1,200, wate 2,100,000 413, 190) 5,699, 466 aoe 1,162,807 


Totale-s .6.6r0is 





1,619 35,210,000 





IRISH BANKS 


4,863, a 15, 236, 000 15, 291, 00020, $61,171 1,717, 427 65, 791, e112 2,966, 549 1s, 269, m4 

















| | [ . | ae 
1 Bank of Ireland ........ \Dec. 31,°45 98 2,769, 231 Nil Nil 2,769,231| 3,300,000, 324,622) 3,655,307 | 
2 Belfast Banking Co...... Dec. 31,'45, 50 2,500,000, 200,000, 1,500,000, 800,000 1,200,000, 116,374) 3,159,81 
3 Hibernian Bank........ ‘Dec. 31,"45, 60! 2,000,000 500,000, 1,000,000| 500,000 750,000 82. 326,625 
4 Munster and Leinster Bk. |Dec. 31,'45) 206 1,875,000 1,125, 000 Nil | 750,000 1,035,000 83, 458,142) te 
5 National Bank ......... Dec. 31,'45 265 7,500,000, 1,000,000, 5,000,000, 1,500,000| 1,230,000, 90.516 1,168.83 484 605 
6 Northern Bank......... ‘Dec. 31,"45 89 3,500,000 700,000 2,100,000, 700, 350,000 59,125} 3,136,086 243,775 
7 Prov. Bank of Ireland... Dec. 31,"45 115) 4,080,000, 1,500,000 2,540,000, 540,000 580,000, 57,046 2,423.1 > os 
8 Royal Bank of Ireland.. Dec. 31,45 42) 1,500,000! 300,000. + — 900,000, 300,000 215,000. 21.030 133. 243)... ioe 
9 Ulster Bank ........... Dec. 31,°45 111} 3,000,000, Nil | 2,000,000. 1,000, 000) 1,500 1,500,000 101, 655, 4,409,627... | 307,612 
| $$ 
Totals .......... | 1,036 | 28,724, ca 5,325,000| 15,040, 00 8,859, 231.10, 460,000 936,268)18,870,788) | 1,036,012 
PRIVATE BANKS 
a ee 
: Cash on 
Partners’ Deposit Hand, etc. Advances, |  Miscel- 
te and ay , Bills, soa al 
Dete oa ee laneous | Liabilities | Call'ana | meee | Loans, ans and | penises, | Ast 
etc. ass Securities etc.) 
1 2 3 4 5 6 7 8 9 
S miteeesea wenkis holds: <t Gaevieial tad l 
4s, ssheoo oxen fars| saehacs| rors | aaskone| ofr ous 
1 Blydenstein (B. W.) & Co. Mar.31,’46 100,000 9,347,813 | oe 813 | 4,348,243 | 1,041,986 | 4,034,009 | 23,575 | | 9,447.81 
2 Hoare (Chas.) & Co. ..... July 5,"46 500,000 5,620,509 6,120,509 | 1,674,172 | 3,426,306 | 920,031 | 100,000 | 6,120,509 


3 S. Japhet & Co.......... 





Dec. 31, 45 1,300,000 | 596,532 | 271,183 2,167,715 


219,459 


289,700 | 1,478,556 
| 1,900,000 15,564,854 | 271,183 17,736,037 | 6,241,874 | 4,757,992 | 6,432,596 | 303,575 17,736,031 


180,000 | 2,167,715 








THE Bi 


11 


Deposit 
d 


an 
Current 
Account: 


76,78) 
58,80° 
69,236 
94,95% 
71,71 
48,84: 
111,23 


590, 37 


Alexa 
Natio: 
Union 





B1 521 
27,30 


48, 460 
08, 055 


21,111 
48,137 
14,16) 


v1 alg 


37,592 
13,820 
1,791 
[1,091 
32,532 


10,08] 
2.807 


09,714 


44,625 
13,775 
17,612 
6,012 


tal 
ets 


813 
509 
715 


5,037 


Deposit ToTaL 
and LiaBILiTIES | 

Current 

Accounts | 


| AND ASSETS 


| 


| | 
f£ 

1007, $i, 469.1049, 737,849 

90,151.557 23,675,158 

1,819,785, 2,195,025 

41,856, 406, 45,086,628, 

| 


179,341, 497 189,798,714 
67,875, 233 74,112, 534 


6,280,029 6,898,213, 


867,845, 462 926,339, 959 
212,691,885 230,192,930 
1059,561,481'1115, 196,716, 
619,350,015 652,944,355, 
642,355,903 675,826,130 
84,849,998 90,473,242 


4811, 811,928, 720 5082,477, 453 


76,781,160, 96,766,183 
58,807,283 72,636,734 
69,236,464 81,126,532 
94,959,047 113,960,150 
71,710,407, 87,161,131 
48,842,256 57,282,304 
111,234,014) 133,459,606 
58,806,075, 69,381,538 


590, 376,706 706, 711,774,178 114,297, 277 56,175,030) 


59,747,892 
24,745,210 
18,818,392 
51,628,633 
61,006,111 
28,461,952 
26,671,991 
13,804,362 
35,849,444 





69,797,052 
30,021,403 


53,955,425 
30,272,137 


14,573,635 
43,168,338 


20,477,267 


65,480,091) 
33,150,938) 





ENGLISH JOINT STOCK BANKS 











13 | 14 15 | 16 17 
Cash Investments Discounts and Advances 
Se ae ee 
In Hand At Cat | rit ; ves, 
son's | St} Wwe | emt ta na” | ste | Es =a 
| Se, | Soe | | | 
Le ag — ee ae oe 
wosia2s a€ f f f f La 
Lore 254 1 _ 200 215,615, a3 11,310, 116 440,508,900 168,523, giz 22,606,787 Barclays Bank. 
os. 356! oe | ‘ 427 626 2.412.587, 3,065,865) 2,693,568 Baring Bros. & Co. 
5,901. 082 | 1,204,185: 189,402 560,7 715. 15,367 Brit. Mut. Bank.ng Co. 
3, 144 350 17,601 933 744,543 8, 001, 170 8,059, 228 1,634,722 Coutts & Co. 
26,618, 316 6,885 867 57,042 279 3,885, 148 65,769, 753 24,367, 879 5,229 472 District Bank 
10,355, 902 16,110, 700 20,600, 299 494.372 7,623, 680 13,905, 280, 5,022,301 Glyn Mills & Co: 
1,212,964 4,618, 989 668,312 | 367, 948 30,000: Isle of Man Bank. 
i 
135,453,000 31,314 834 192,063, 757 33,032, lor 364,801, 923 132,191. 199 37,483,119 Lloyds Bank 
483, Jloyds Bank. 
34,581,008 11,104 000 65,607,595 3,045,845 70,563,822 33,824, 475, 11,466,185, Martins Bank. 
154,463,530, 44,959 852 255,589,060 13,825, 199 438,496,983 175,512, 951) 32,349,141| Midland Bank. 
93,415,724 36,792,670 120,488,165 15,864,164 235,077,832 130,.915.576 20,390,224 National Provincial. 
98,155,081 40,895,175 170,683,875 4,772,804 232,914,553 109,383,570 19,021,072 Westminster Bank. 
15,078,979 4,491,183 28,424,845 811,558 26,602,044 11,586,761 3,477,872 Williams Deacon’s Bank. 


15,775,175 
11,084,880 
15,603,199 
18,984,555 
14,809,740 
14,361,973, 


6,710,964 


5,213,479 
5,743,183, 
2,251,485 
4,179,333 
7,503,404 
7,612,669 
4,190,764 
2,926,199, 
12,677,573 


727,754, 705 237,652,831 eae, 967, 991 91,056,177 1893,426, 426, 525, 809, 199, 394 161,419,830 


Totals. 
j 


SCOTTISH BANKS 


48,727,205 
34,585,234 
38,611,721 


33,495, 807 
330,238,498 


9,514,908 


16,789,742 


390,467 
152,220: 
4,832,536 
186,625 
469,563 
363,322 
7,290,469 
3,104,540 


10,517,776 9,192,968 3,887,592 Bank of Scotland. 
9,547,956 8,652,159 2,239,285 British Linen Bank. 
6,517,311 10,406,594 1,449,571 Clydesdale Bank. 

15,020,092 11,305,120 4,251,091 Com. Bank of Scotland. 

13,084,234 10,016,186 3,076,424 Nat. Bank of Scotland. 
4,027,256 6,337,406 157,527 N. of Scotland Bank. 

19,965,467 24,371,826 3,694,471 Royal Bank of Scotland. 
6,611,789 8,395,314 1,548,216 Union Bank of Scotland. 

85,291,881, 88,677,575 20,304,177, Totals. 


a — 


IRISH BANKS 


2,630,769 


| 17,400,277 
‘oe 13,321,961 
3,300,000 


32,689,526 
eNO 


7, oan. 513 


15,945,166 
17,766,765 

8,014,169 
20,432,176 


29,907,982, 





| 
16,855,287) 


———. eum erapihenipnesnanienitenseape) <emmmunaisiseteietiettamnmmcmncattiniee 
i rn, 


320,733,987, 





Alexanders aes 
‘ational ...., 
Union of Lond. 


Totals .... 


On 


52,298,089 25,350, se 153,708, — 42,934,915 






Bills 
e- 














36,997,041... 579,963. Bank of Ireland. 
727,492 51,152 6,052,842 46,457, Belfast Banking Co. 
269,136 a 4,497,700) 136,985 Hibernian Bank. 
355,415 579,754, 12,491,997) 379,400 Munster and Leinster Bank. 
1,294,138 | 1,792,737 13,953,274) 898,926 National Bank. 
684,903 ase | 8,384,953) 523,247 Northern Bank. 
916,112 905,968 6,291,681 200,847: Prov. Bank of Ireland. 
223,736 62,149 3,097,382 250,000 Royal Bank of Ireland. 
1,486,942 151,258, 7,842,606: 577,783. Ulster Bank. 
3,543,018 79,467, —_ 3,593,608 Totals. 
| 
DISCOUNT COMPANIES 
BB ee wale See Po = 
| Loans 
Rebate, Total Cash at Bills Invest- and Total 
etc. Liabilities Bankers Discounted ments Sundry Assets 
Accounts 
6 7 8 9 0 
re ee qa } eed ok Bee 
£ Fae £ | £ Bote £ 








70,493,987 1,384,075 50,156,497 18,661,567 
Sat 528 ao 


291,848 70,493,987 
707,644 91,008,528 


73,486,810 15,591,085 


311,550,405, 5,132,801 240,185,655 63,984,428 2,287,521 311,550,405 


$$ ee 


sep ar retecac terrence atize Stemerewe terme fee pee peg eee einem 


scl RRR: 
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COMPARATIVE STATEMEN 


JOINT STOCK BANKS OF ENGLAND AND WALES (EXCLUDING BANK OF ENGLAND) 


' ; 
No. Capitai | % of 1 % of 
and 


40 ; 
‘Year Banks) of | | Lia- Deposits Lia- | Acceptances Li 
Brebs. | Reserves _ bilities | bilities 
















































































| 8 


252 


; 3,000 4 455,561,000 81-6 | 23,724,000 4-2 558 * 000 111 408,000 19-9 107,498,000 | 19-2 531 $70,000 56- 
1885 seeee 99 2,690 69,21 . 12 ’ . , , , ’ i i 7 
1800 77 3,757 | 73,847,000 11-3 586,726,000 84-0 21,530,000 30 698,762,000 | 144,400,000 | 20-7 127,766,000 | 18-3 395,313,000 56 4 
1905..... 59 | 4558 82,010,000 | 10-8 | 627,529,000 | 82-6 39,225,000 | 5-2 | 758,712,000 | 179,530,000 | 23-6 | 131,731,000} 17-3 | 401,485,000 52.5 
1910..... i 45 5,202 946, 94 720,687,000 83-46 52,265,000 6-0 i 862,134,000 | 199,724,000 23-0 aLedt coe 6 8 467,880,000 54:3 
1915..... . a | 6,027 i 81,731,000 71 992,555,000 86-4 62,512,000 5-5 1,146,807,000 | 262,453,000 | 22-9 310,7 we 2 503,617,000 43.9 
1920..... | 20 | 7612 | 1281154/000 | 5-8  1,961,527,000 89-0] 102,920,000 | 4-7 | 2,200,317,000 || 449,153,000 | 20-4 »154,000 | 18-7 | 1,263,091,000 57-4 
1925... 18 | 8873 | 134,846,000 | 6-5 | 1,806,810,000 87-1] 125,005,000 | 6-0  2,073,810,000 | 441,787,000 | 21-3 | 317,572, 17-3 | 1,167:952'000 56.3 
1936..... 16 | 10,082 | 144,323,135 | 6-4, 1,976 805,092 87-6 128,023,846 5-7 2,255,681,859 472,358,357 | 20-9 329,286,947 12-7} 1,281,039.732 56-8 
1938..... 15 10,118 137,741,609 5-7 2,172,713,497 , 89-5 109,127,702 54 2,425,754,979 | 498,889,932 20 6 653,702,429 } 27-0 | 1,113,833,463 45-9 
Soaps s<um 15 | 10,074 | 138,529,709 §-5 2,329,107,565 92-1 85,564,837 4-55 2,529,458,732 566,088,487 22 -2 691,628,326 j 30-0 1,175,840,689 46-4 
sn aude 15 10,097 | 142,056,407 5-4 2,348,198,851 , 90-0 117,880,182 3-4 2,614,250,601 522,103,210 | 20-0 663,858,022 | 25-4 1,263,082,359 48-4 
ennai 15 ; 10,151 | 142,245,127 56 2,268,767,169 89-0 132,659,912 4°55 2,549,573,581 504,646,791 19-8 652,885,852 25-6 | 1,212,080,552 47-5 
1939..... 13 | 91243 | 140,257,227 | 5-2 2,419,329/880 90-1 | 117,257,519 | 5-2 | 2/682,485,742 || $56,202,434 | 20-7 | 632,559,920 | 23-5 | 1,328,385,829 49.5 
1940..... 13} 9211 141,284, 327 4-6 2,777,594,672 916 108,925,935 | 4-4 3,033,303,659 | 601,168,131 19-8 793,906,080 | 26-2 | 1,483,287,348 48.9 
A 13 | 8,626 141,396,427 4-0 3,306,552,440 92-8 111,636,355 | 346 3,564,632,924 | 653,918,753 . 18-1 | 1,019,955,015 28°3 | 1,734,298,324 49.4 
1942... .<- j 13 | 8326! 147,008,527 | 3-7 3,601,427,606 93-8 93,533,359 | 3-2 | 3,842,123,953 ' 695,544,677 | 18-2 | 1,141,068,622 | 29-7 | 1,867,758,040 48-4 
=e 13 | 8,279 143,598,743 | 3-4 4,010,496,694 94-1 100,886,035 | 2-5 | 4,260,362,160 i 760,237,694 17-9 1,172,853,082 | 27-5 | 2,183,042,212 51. 
a ee 13 8,295 145,010,743 3-1 4,512,154,903 | 94-7 105,407,270 | 2-5 | 4,767,996,707 | 865,668,505 | 18-2 1,183,581,074 24-8 2,570,307,882 549 
1945..... 13 8,326 146,770,755 | 2-9 4,811,928,720 94-8 118,501,416 2-3 | 5,082,477 ,453 || 965,407,536 | 19-0 | 1,253,024,168 } 24-7 2,702,625,919 53-3 
JOINT STOCK BANKS OF SCOTLAND 
| | | 
j | | Cashin | . 
No. Capital % ot | % of | % of ||» i : | % of | | % of Discounts % of 
Year Banks of and Lia- | Deposits Lia- | Notes | Lia- |) iar | — . | fia. Investments Lia- and Lia- 
Brebs. Reserves bilities. bilities, bilities | Money at Call ' bilities, \bilities|) Advances  bilitie 
i 
l £ £ £ | 
1890..... { 3 | 975 | 14 $56,000 | 124 91,610,000 77-9 6,468,000 5°5 117,874,000 | 21 427,000 18-2 99 449,000 24-9 | 60,403,000 51-4 
1885..... 10 | #1013; 15,090,000 12-3 94,592,000 77-8 7,264,000 | 5-9 | 122,525,000 | 22,795,000 | 186 30,770,000 | 25-3 62,241,000 5]-1 
1900..... 10 | 1,075 | 16,217,000 i 11-8 107,154,000 | 77-9 8,056,000 | 5-9 i 137,498,000 26,438,000 19-2 33,401,000 | 24-3 70,395,000 51-2 
1905..... ll 1,159 17,246 000 | 13-0 100,643,000 76-1 7,545,000 5-7 | 132,261,000 23,937,000 | 18-1 31,396,000 | 23-7 68,714,000 51-9 
1910..... 93 1,221 17,559,000 | 12-7 106,652,000 | 77-5 7,126,000 5-2 | 137,850,000 { 25,604,000 | 18-6 , 000 | 24-2 70,661,000 51-5 
1918. .... 9 1,253 | 16,205,000 | 9-1 140,569,000 | 82-0 12,555,000 | 7-1 | 177,004,000 | 36,730,000 20-7 67,019,000 | 37-9 64,621,000 3-5 
1920..... 8 1,264 17,911,000 | 5+3 279,228,000 82-1 29,365,000 | 8-7 || 339,167,000 72,974,000 21-5 102,968,000 | 30-4 153,122,000 45-0 
1025..... 8 1,536 23,947,000 8-0 240,945,000 . 81-0 21,668,000 7-3 297,839,000 | 60,341,000 | 20-3 204,000 } 32-0 131,309,000 44-1 
1930..... 8 1,659 | 30,099,368 | 9-5 256,083,505 | 804 21,405,253 | 6-7 | 317,490,148 63,804,561 | 20-1 092,554 30-9 146,104,641 46:1 
1935..... a 1,868 31,393,336 | 8-3 308,499,225 | 81-5 21,890,839 5-8 | 379,035,738 | 70,503,482 | 20-0 177,731,804 46-9 107,093,128 28-3 
oo 8 1,880 31,650,364 8-1; 317,513,052 81-2 23,113,387 5-9 | 392,268,373 | 75,868,284 | 19-4 186,258,000 | 47-5 105,293,560 26-9 
en 6 aa 8 1,889 32,759,809 | 8-1, 330,454,922 81-2 23,535,619 | 5-8 i 406,891,160 | 76,014,643 | 20-5 187,524,693 | 46-1 114,745,924 28:2 
1938..... 8 | 1902 33,532,157 8-3 | 325,253,984 | 80-2 | —23.814.379 | 5-9 | 408,928,196 83,298,813 | 19-8 | 186,331,338 | 45-5 | 113,698,602 28.1 
1939..... ee 1,854 34,101,965 8-3 | 331,065,811 80-4 | 26,242,892 | 6-4 1 sa aiten 80,045,531 | 2146 181,375,331 | 44-0 119,496,376 29-1 
1940..... me... 1,799 | 34,266,565 | 76 | 364,378,164 | 81-3 | 30,177,343 | 6°7 | 448,357,605 i 88,867,753 | 23-2 196,861,945 | 43-9 127,105,200 27-4 
1941..... 8 1,697 | 34,381,965 | 6-7 417,328,970 81-5 38,501,053 75 i 511,920,394 | 104,183,105 22-2 241,691,390 | 47-2 134,491,626 26-3 
ee & 1,620 | 34,501,965 6-2 453,134,263 81-6 49,322,525 8-9 i] 555,543,691 113,485,169 | 23-4 264,274,401 | 476 141,894,892 256 
| eae is 1,593 34,916,965 5-7 495,814,794 81-1 57,140,646 | 9-4 | 607,542,038 130,374,002 | 24-1 296, 755 | 48-7 143,216,254 234 
1944... | 8 | 1594) 35,186,965) 5-3) 542,476,684 81-5 63,278,713 | 9-5 | 665,753,782 || 146,552,473 | 25-0 | 316,226,403 | 47-5 | 164,326,731 24-7 
1945..... 8 1,619 | 35,652,171 | 5-1) 590,376,706 83-0 65,791.611 9-3) 711,774,178 | 170,472,307 | 23-9 347,028,240 | 48-8 173,969,454 24. 4 
JOINT STOCK BANKS OF IRELAND 
; j j j tj } . 
N | i! Cash in ‘ 
| No. Capital % of % of % of | Hand, of of | Discounts  % of 
Year |Banks — of and | Lia- Deposits _|_Lia- Notes Lia- | =~ || Money at’ Call Tis Investments tn and ia 
| Brcbs. Reserves _ bilities | biti bilities ond = i bilities Advances __ bilities 
| Short No 
| 
10,200,000 | 16-8 |  44590,000| 120| 6 443000| 9-9 | 6163000 | 153,000 | 18-3| 17,834,000 | 29-1|  3s1.t82,000 | 50.5 
543 10,894,000 | 16-0 | 49,449,000 | 72-8 6,708,000 | 9-9 || 67,988,000 | 11,697,000 | 17-2} —17'719,000 | 26-1 | 37,464,000 550 
| , , , , 
627 | 11,320,000 | 15-7 | 53,556,000 74-4 5,966,000 | 8-3 || 71,967,000 10,396,000 | 14-4} 18,961,000 | 26-3 | 41,568,000 57-7 
663 | 11,475,000 | 13-9 | 508,000 | 76-0 7,211,000 | 8-8 | 82,150,000 13,762,000 | 16-7 | 23,215,000 | 28-2 | 44,127,000 53-3 
703 | 11,013,000 | 10-5 | 77,722,000 | 74-0 | 15,000,000 | 14-3 || 104,799,000 || 23,313,000 | 22-2 | 35,330,000 | 33-6 | 44,706,000 42 
912 | 12,899,000 5-4 | 000 83-2| 24,717,000 80,959,000 | 33-5 | 109/623,000 45:5 
| 
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38 
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4,200,000 | 6-8 32°1 33,543,000 56-7 
254 4,200,000 | 7-1. 137 6-9) ,8.36,000 31-7 33,379,000 | 55°8 
255 | 4,400,000 | 7-0 49,342,000 | 82-4 ,037, 6-7 | 909,000 31-4 814,000 54:8 
255 | 4,500,000 | 7-3 49,649,399 | 82-5 5,909,809 | 6-5 || 60,253,773 326 53,916 542 
256 4,550,000 | 7-5 49,469,682 | 82-5 3,665,512 | 6-1 | 59,935,355 34-2 32,605,519 54-4 
256 | 4,765,821 | 7-6 49,098,443 | 82-3 5,586,797 | 6-0-|| 59,600,010 3-2 566,964 52-9 
258 4,550,000 | 8-0 49,075,292 | 83-0 3,193,060 | 5-4 || 59,085,223 %4 30,979,285 52-4 
259 4,600,000 | 7-7 53,867,345 | 86-8 3,221,823 | 5-2 || 62,058,907 34-7 31,844,691 | 51°3 
260 4,650,000 | 7-4 51,160,144 | 85-9 3,249,433 | 5-5 || 59,500,977 43-1 27,359,111 | 45-9 
259 | 4,800,000 | 7-8 50,534,270 | 85-5 3,407,010 | 5-8 || 59,058,242 43-7 25,272,703 42°8 
259 4,800,000 | 8-1 50,910,428 | 84-0 613,654 | 6-1 | 59,684,000 45-4 24,634,157 41° 
259 | 4,800,000 | 8-1 49,857,532 | 84-7 3,708,243 | 6-3 ||  58,877-713 46 4 23,803,707 | 41-0 
259; 4,900,000 | 8-1 | 49,093,831 | 84-2 3.879318 | 6-7 || —§8.302'918 45-8 | 25,070,629 43-0 
259} 4,900,000 | 8-4 47,833,903 | 83-6 3,940,019 | 6-9 57,246,281 45-3 24,359,732 426 
252 5,000,000 | 86 | 49,810,240 | 83-1 4,578,641 | 7-6 59,882,303 422 23,806,278 | 39°7 
1,044 | 18,294,231 | 8-3 | 789, 85-3 13,6 6-1 || 225,942,260 42-7 85,876,334 | 38-0 
1,027 | 18,294,231 8-1) 220,173,408 | 85-1 17,726,383 | 7-0 | 257,596,765 41-4 81,337,306 314 
1,029 =: 18,424,231 | 7-1 | 241,993,329 | 85-3 150, 7-5 || 282,532,426 48-8 81,805,814 290 
1,032 | 18,454,231) 6-5 | 269,879,363 | 87-0 234, 6-8 ||. 310,884,104 51-7 79,782,359 | 25°7 
1,032 | 18,584,231 | 6-0) 295,457,539 | 88-1 20,348,258 | 6-1 || 335,563,611. 52 +2 83,005,435 | 24°8 
11036 | _19,319,231| 5-4| 320,733,987 | 90-6 18,870,788 | 5-2 || 360,896,286 54:5 83,010,740 
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THE ECONOMIST, November 16, 1946 


DuRING a term of existence extending 
over more than a century, the Westmin- 
ster Bank has built up a banking system 
elastic enough to meet rapidly changing 
conditions, strong enough to withstand 
the impact of more than one major 
national emergency. Today, a wealth of 
experience in every sphere of banking 
activity underlies the service which, at 
over 1,000 branch offices, the Bank places 
at the disposal of all its customers, 
whether their accounts be large or small. 


WESTMINSTER BANK 


LIMITED 





Export Demands— 


Britain needs a great revival of Export 
Trade. Martins Bank with its specialised 
knowledge of Foreign Business and Corres- 
pondents throughout the world, is fully 
evuipped to help Manufacturers and 
Traders with their financial problems in 
connection with the production of goods 
and with the financing of shipments. 


The Bank through its Branch Managers, 
is ready to consider proposals. 





TOTAL ASSETS: £237,000,000 





s 


London District Head Office : 68, Lombard Street, E.C.3. 
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FOR EVERY CLASS OF 
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Chairman 
The Rt. Hon. Lord Balfour of Burleigh, p.L, 


Deputy Chairman 
Sir Austin E, Harris, k.b.e. 


Vice-Chairmen 
Sir Francis A. Beane R. A. Wilson 


Chief General Managers 
E. Whitley-Jones A. H. Ensor 


Joint General Managers 
F. S. Cheadle, W. B. Mayles. 
R. G. Smerdon, M.c. R. T. Fagan, D.F.c, 


HEAD OFFICE: 
LOMBARD STREET, LONDON, E.C.3 












Overseas 
Banking Services 


The development and conduct of overseas 
business call for banking facilities of a specialised 
nature. 

The Financing of Exports and Imports, 

The Remittance of Monies Overseas, 
The Provision of Funds while Travelling, 
Problems connected with Exchange Control, 

are a few of the many matters in respect of 
which expert service is invaluable. © 
The Foreign Branches of Barclays Bank, situated 
in London and various provincial centres, are 
expressly organised and equipped to undertake 
every kind of overseas banking business. Persons 
who are engaged in transactions abroad are 
invited to communicate with 


The Chief Foreign Branch : 
168, FENCHURCH STREET, LONDON, E.C.;3. 
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{ 

4 
14,738,600 | “4 
15,912,700 | §9 
18,635,160 | 59 
35,501,368 | 64 
22,287,452 | 63 
20,131,124 | 54 
3,846,868 | 95, 
| 3,712,600 | 92 
5,352,154 | 49 
4,937,050 | 3% 
6,026,789 | §2 
| 6,719,022 | §7 
6,135,164 | 47 
8,796,549 | 56 
7,396,276 | 48 
; 6,880,938 | 4] 
| 6,432,596 | % 


Discounts | %, of 
and Lia. 
Advances ue 


é is. 
20 919,600 


Discounts 
and 
Advances 


% ot 
Lia- 
bilities 


18-9 
68-7 


£ 
145,535 900 
102,820,200 
132,956,900 
214,736,390 
351,619,885 
334,800,739 
339,171,924 
356,604,787 
331,578,120 
373,174,370 68-1 
362.455,200 63-2 
362,235,778 59-8 
334,798,721 | 51-0 
325,378,010 | 42-3 
290,913,586 | 35-4 
303,731,797 4 


Discounts % of 
and Lia- 
Advances _ bilities 


27,541,300 
22,147,300 72 
52,101,209 67: 
108,740,228 68 
62,450,479 51- 
56,000,860 49: 
§9,210,708 44° 
48,444,757 59: 
65,412,358 47 
57,078,889 37° 
61,909,652 34 
48,986,839 26-1 
50,056,957 24-5 
54,696,292 25-0 
53,618,281 24-6 
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93,488,000 
54,269,400 
103,977,449 
242,618,337 
261,641,615 
183,451,837 
164,046,776 
176,179,560 
#183,366,897 
204,375,005 
210,593,659 
226,637,845 
204,888,658 
204,728,965 - 
197,532,472 | 
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ASSETS 
Me sk, ba 7 i | 
| I ee Cash in Hand 
%, of } * of} % of | % of or Assets and ell %, of % of 
Lia- Notes Lia- | Miscellaneous {| Lia- Deposits Lia- Money at Call, Lia- , Investments  Lia- 
bilities bilities’ bilities bilities and | bilities bilities 
Notice 
£ £ é | £ 
12-8 15150 0-3 —-1.264,100 | 2-6 40,420,500 | 84-3 | 48,029 200 10,523,400 | 21-8 | 14,633,700 30 
13-2 83,500 0-3 1,018,000 3:1 27,775,000 83-4 33,270,400 7,271,500 | 21-8) 10 450 500 30 
| 11-2 57,920 0:2, 1,096 700 3°5 | 26,808,000 85-1 50,369.900 6,478,000 20 6 8,113,100 25 
86 60,400 _ 0:2) 786,018 2-1 32,890,739 89-1 37,158,216 8,038,863 | 21-7 8,879,329 | 24 
5-7 eve Se 1,024,656 19 50,864,631 92-4 61,124,571 11,537,610 | 21-3 6,186,550 | Il 
7-4 4,968,029 14:1 27,780,929 78-5 36,157 277 2,908,784 79 5,131,034 | 14 
9°5 6,414,745 17°5 26,799,315 73-0 39,710,476 3,794,203 10 +3 6,081,262 | 16 
20-9 2,751,486 18 -2 9,204,709 60-9 15,121,195 4 903,053 32-4 2,803,933 18 
19-3 3,026,456 13-4 10,231,978 62-3 16,423,434 5,886,031 35-9 2,983,239 18 
16 4 } | 2,262,237 | 17-2 8,730,167 66 -4 13,142 404 3,008,127 22-9 2,216,475 16 
} 155 | j 2,647,737 19-5 8,816,909 _ 650 13,564646 + 5,139,641 | 23-2 2,537,975 18 
17-4 1,338,064 11-6 8,188 798 20 11,526,862 2,234,679 | 19-4 2,128,953 18 
16-3 , 2) | “gg3i295 | 4-2) 9,260,682 | 79-5 ~—-11,643,977 2,189,167 | 18-8 2,303,667 19 
148 + od 465,632 | 4-0 10,552,058 8] -2 12,915 690 5,535,844 | 27-4 2,832,359 | 22 
; 12-1 = 297,352 1-9 13,498,074 86-0 15,695 406 3,898,396 | 24:8 2,696,434 17 
| 12-3 297 352 1-9 13,262,481 85-8 15,459,813 4,154,676 | 26:8 5,605,410 23 
} 11-47 271,283 | 16! 14,512,450 { 87 0 16,683,733 5,463,537 32-8 4,034,423 24 
| 10-8 271,183 1-5 15,564,854 87-9 17,736,037 || 6,241,874 35°3 4,757,992 26 
AUSTRALASIAN BANKS WITH LONDON OFFICES 
i Cash in 
Capital %, of | % ot % ot | Tota! Haad, % of % of 
and Lia- | Notes | Lia- | Deposits Lia- | Assets or , Money at Cail Lia- , Investments —Lia- | 
Reserves bilities bilities bilities Liabilities and bilities bilities’ 
} Notice 
4 
24 424,100 13-2! 4.421,800 26 | 158,665,900 14-7 184,531,000 | 26,819,000 , 14-6, 6,408, 100 3:7 | 
30,307,100 | 19-1 4,348,700 2°8 107,408,600 | 68-4 157,299,500 | 33,165,500 | 21-2 | 12,831,900 | 8-2 
33,632,300 16-3 | 5,198,100 2-4) 152885400 71-9 212,615,200 54,575,000 25-8 17,105,000 | 8-1 
51,248,171 13-4 8,511,692 2-2 281,477,007 | 73-4 | 385,470,259 88,135,890 23-2 68,431,168 | 17-8 
88974949 18-2 6,792,206 14 350,095,958 72-2 | 484,659,471 | 71,442,573 i 14°8 | 44,948,658 9-3 | 
86,205,345 176) 727,654 | O-1 |. 371,467,131 75-8 | 490,041,323 | 64,868,722 } 13°2 | 76,661,024 1546 | 
86,220,345 | 17-1 167,442 ° 384,547,415 | 76-5 | 603,997 196 75,306,732 | 15-0 72,276,505 | 14-3 | 
86,212 688 | 16-4 167,332 cos 401,634,845 76-2 526,777,542 84,465,954 16-0 67,210,124 12-8 
77,150,624 16-6 153,578 one 349,917,799 75-3 | 464,380,279 60,375,410 | 13-0 55,239,679 11-9 
86,084,760 15-7 | 116,970 eee 431,070,357 78-7 | 548,146,432 149,476,017 | 27-2 86,192,980 15-7 
86,112,751 15-0 166,914... 455,945,742 79-5 || 673,721,161 73,916,125 12-4 115,709,990 20-2 | 
85,967,949 14-2 | 166,799 ae 482,756 218 79-7 | 605,774,187 81,020,508 13-4 136,193,909  22°+5 
85,955,123 13-1 166,720 ose 540,849,299 82-4 655,090 265 102,642,733 15-7 191,729,826 29-2 
85,939,105 11-5 166,049. 627,213,565 84-4 744,814 237 || 96,478,925 ' 12-9 | 303,633,812 | 40-7 | 
85 644,623 | 10-4! 165.977 | ) 705,500,835 85-7 823,373,777 |; 98,098,582 11°99 404,554,058 _ 49-1: 
82°529,131 9-3 165,642 783,367,551 87-2 898 674.682 115,007,770 12-8 451,279,945 50-2 
See footnote to second table on page 27 
INDIAN BANKS WITH OFFICES IN LONDON 
| Cash in 
Capital % of ‘ % ot | % ot Total Hand, % of | % of 
and Lia- Notes Lia- Deposits | Lia- Assets or Money at Calg Lia- | Investments — Lia- 
Reserves bilities bilities bilities Liabilities and bilities! bilities 
| { Short Notice { | 
4 £ 4 f é 
4 347,200 12-1 | 1,241,000 | 3-4 | 27,964,400 50-0 36,603,400 4,321,200 12-0 2,930,500 8-1 
3,186,800 10-5 699,800 2-3 | 18,084,800 58-5 30,207,600 4,704,900 15-5 2,794,600 9-3 
6,100,000 12-9 515,600 1-1 34,547,000 72-9 47,539,600 8,312,390 17-6 4,139,400 8-7 
14,171,476 | 89 2,995,124 19 112,352,583 74-1 159,492,420 28,521,287 17-9 10,424,084 6-5 
16,030,000 13-3 2,184,761 1-8 91,250 356 75-6 120,695,667 14,444,621 12-0 56,683,818 30°4 
13,825,000 | 10-6 1,863,797 14 100,658,797 77-1 130,610,032 14,984,604 11-5 53,128,363 40-7 
13,825,000 10-5 2,015,716 1-5 103,950,708 78-5 132,066,422 | 15,802,572 12-0! 51,553,950 39-0 | 
15,825,000 11-2, 1,856,351, 1-5 96,400,588 77-9 123,839,236 \ 16,410,661 | 13-3 53,345,624 43-1 | 
13,825,000 | 10-1 1,947,985 1-4 109,108,414 79-6 137,084.92) 18,578,051 13-5 | 47,243,582 34-4) 
13,525,000 9-1 | 1,953,579 | 1-3 130,008,538 85-2 152,646,762 29,001,548 19-0 55,662,748 36°5 | 
13,825,000 77 7 1,929,128 ' 1-1 156,777,103 86-3 181,507,716 35,794,553 19-7 71,484,765 39-4 | 
13,825,000 7-3 1,902,309 1-1 167,344,066 89-0 188,882,024 | 42,961,049 | 22-8 80,881,520 | 43-0 
13,925,000 6-8 | 1,714,042 | 0:8 184,862,355 90-0 206,114,860 47,901,916 | 23-3 93,367,981 45-3 
14,025,000 _ 6-4 1,713,971 0-8 199,025,370 91-0 219,098,028 |, 53,425,416 | 24-4 | 98,757,883 . 45-1 
_ 14,125,000 | 6-4; 926,065 | 0-9 197,365,637 90-1 —218,698,769 42,527,967 19-4 116 368,074 53-1 
CANADIAN BANKS WITH OFFICES IN LONDON 
oth : i Cash in 
Capital —% of ; | % ot % of Total Hand, =| % of | | % of 
and ,. Lia- Notes Lia- Deposits . Lia- Assets or Money at Call Lia- | Investments — Lia- 
Reserves bilities bilities’ bilities| _ Liabilities and ‘bilities! ‘bilities 
| Short Notice | 
£ £ i URE BORE “ - 
6,679,100 | 21-8 | 2,448,500 8-0 17,584,600 52-6 30,844,200 4567 900 14-9 ‘ 
13,122,300 12-1 6.670.700 6-7 | 83,600,500 72-4 107/995'700.|, «2.05/60 | 39-5 | 2fss eo 91 
23,730,164 12°35 | 12,054,445 | 6-3 } 145,911,275 75-8 192,384,515 64,458,514 33-5 | 14,516.943 7-5. 
36,524,247 7-5 35,302,963 | 7-2) 386,047,299 | 79-1 487,330,995 | 149,427,464. 30-5 78,768,170 | 15-2 | 
51,528,768 9-4 23,334,906 4-2 434,987,223 79-0 950,282,378 155,264,111 28-4) 101/219'272 | 18-4 
45,800,000 86 | 20,711,811 3-9 445,530,611 84-0 530,001,972 || - 116,596,693. 22-0 | 203334, 
46,000,000 8-3,  19,352.454 3-5. 467.4 ‘ Wat crc ee 
5,000, 552, 434,773 84-6 552,154,973 127,932,917 | 23-2 | 232,587,836 42-0, 
46,000,000 8-2. 17,391,289 | 3-1 476,244,218 85-3 558,801,273 117,232,144 | 20-9 239,414,812 42-8 
46,000,000 7-8 | 15,866,633 | 2-7| 504,612,637 86-1 586,053,014 | 130,119'745 22-2 246.821'293 | 42-1 | 
46,000,000 7-0 15,475,901 |.2-4) 570,598,158 87-3 653,653,802 140,653,227 21-5 | 283,215,047 43-3 | 
46,000,000 7-2 14,366,155 | 2-2 $61,273,517 87-5 641,252,242 | 134,658,407 | 21-0 267,153,935 41-0 | 
46,000,000 6-7 | © 13,278,874 | 2-0} ~ 600,602,367 87-5  686.440.435 | 144'999'585 ! 21-1 277 164'580 | 40-4 | 
46,000,000 5-8; 11,271,213) 1-4 | 714,480,669 89-9 , 795,301,243 | 162,953,088 | 20-5 392747405 49-4 | 
46,000,000 5-1 7,606,354 | 0-8 | 829,459,141 91-4 908,477,240. | 194/062'906 | 21-4 | 474,180'839 | 52-2 | 
46,000,000 4-3 | 5,916,413 | 06 | 985,522,058 92-7 | 1,062,658,829 | 234,429,296 | 22-1 | 593,776,621 | 55-9 | 
1, __ 96,000,000 | 3-9 4,535,534 | 0-4 | 1,105,712,904 95-2 | 1,2€5,504,493.\| 263,109,327 | 22-2 | 681,972,632 | 57-5 | 


Dollars converted to sterling at $5 to the £. 
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JOINT STOCK BANKS OF ENGLAND AND WALES 
BARCLAYS BANK LIMITED 
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Reserve 
Net Per Cent. -—— Dividends ——— _Invest- Carried 
Year Ended Profits of Amount Rate ments, etc. Forward 
Dec. 31 £ Resources : £ £ 
MR ot ces 1,783,784 0-40 1,614,275 {A Shs 16 150,000 583,645 
Subscribed Paid-up Callable R ill ’ ? a Cc . 
f ware Sis aio civee 1,894,361 0-41 1,588,239 45 oa 147 250,000 = 639,768 
HA” SHOCK...cceccecceeoes ° 3,430,356 3,430,356 Nil Nil A Shs 10 
WB” Stock. ...ssseeeeees veees 11,760,811 11,760,811 Nil Nil Pree tees ass 2,135,825 0-45 1,562,202 {Rac gf 100,000 511,391 
HC" Stock....sceceesveeeses 667,050 667,050 Nil Nil ae 1,926,458 0-40 1,510,129 42 SM 104 400,000 527,720 
“a Gtodk: sivesecsces tne cate 5 
; J A Shs 10 
WB" Stock....seseeeees ae .\ Fully paid, transferable in units of £1. PPT an 20-4 ebs LUO 0 AMIS hac mp OO. SO 
WC" Stock..scceees 5 dale cslata ines shoe 1,525,665 0-26 1,197,688 48 2h 18) 350,000 546, 7048 
wove sachet Vales Wihine-+0ss0 1,353,303 0-19 = 1,041,468 {8 2% 19) 350,000 508,539 
ov. 11, 1946 - 
“A” Stock. ....e.se0e {3 5s. Od. 11,148,657 We is -scn<0n 1,529,744 0-20 1,041,468 {A SUS 10\ 450,000 546,815 
oe "vc = my 
B” Stock......... £4 10s. 6d. 53,217,669 ee 1,584,114 0-18 1,041,468 os * 500,000 589,460 
Wisi 6 aii. 1,673,352 0-17 ~— 1,041,468 {A Sh 101 s00,000 656,577 
i e 1,740,594 0-17 1,041,468 ta Shs 10\, 600,000 714,052 
eae SE de * Includes £38,145 profit unappropriated by | Union Bank of Manchester Ltd. 
g. LIABILITIES i ASSETS 
ss | a at a 
= | | || Total | | : Buildings | 
g D | | eos ngs 
| ane ; | Accept- | y; | eer ne ; Liabili- || Cash ; | ‘ 
31/4 = | | od i | Cashin | y; 7 - ; and 
pee SE | capita |B} amos | F | pad | & | (tiesor | Hand | § | Catfass | E | piscounts| $| Invest | 3 § | Sundries, | § 
33 ond . } _ and Vv | Cursent O || Assets and at S Short Oo | - 5 ments S | Advances | © including | O 
- | Reserves | 5 Endorse- | § | Accounts | & | Bank, 8 Notice s s ss | Coverfor | 3% 
© & | ments -~ | a etc. (a) ~ oo Ou. a o Accept- o. 
Zz epee (4) (b) , 
} ances 
| | f. a ae | ora oe ofl Pee er ee eae £ Per é BT gE ee 
1935 ... | 2,116 | 26,108,217 5-9 7,857,821 1-8 406,782,270 92-3 440,748,308 65,304, 917, 14-8) 25,604,250 5-8 60,695,872/13 -8| 113,134,893/25 -7) 160,549,222 36 -4 15,459, 154) 3-5 
1936 ... | 2,106 26,108,217| 5-6) 9,266,151 2-0) 429,538,416'92 -4 464,912,784 66, 630, 908 14-3 26,318,800) 5-7 59,248,252:12 7) 116,336,895/25 -0 179,655,011:38-6 16, 722, ,917| 3 36 
ree | 26,608,217 5-7 8,532,516 1 “8, 434,645,323 92-5 469,786,056 | 70, 783, 320/15-1) 27,068,850) 5-8 50,362,681 10- 1 109,391,938'23 -3) 196,264,896 41-7) 15,914,371) 3-4 
. 26,608,217) 5°6 14,933,082 3-1, 435,081,18591-3 474,622,484) 68, 114, 569'14-4) 26,207,550) 5-5 54,594,153 11 5) 103, 873, 360/21 -9) 199,452,980/42 -0 22,379,872 4-7 
ae 608,217, 5-3, 15,594,145 3-1) 461,376,448.91-6, 503,578,810 77, 338, 57815°-4 28,713,245) 5-7, 67, 585, 175.13 -4) 105, 860,762/21 -0| 200,847,108'39 -9' 23,233,942 4-6 
oe | 27, 108, 1217 4-6 14,978,292 2-5 546,914,67592-9 589,001,184 85, 300, 989 14-5 25,908,700 4-4 129, 822, 742 22 0) 127,754,423 21-7 197, 283, 705 33-5; 22,930,625, 3-9 
° 27,108,217, 4-0 12,872,411 1-9, 645,185,397 94-1) 685,166,025. 98,433,405 14-4) 24,917,550, 36 192, 343,438 28 +1) 174,427,079125 +5) 174,234,477 25-4 20,810,076, 3-0 
27,108,217) 3 6 14,864,781 1-9 720,976,56994-5 762,949,567 108, 528, 34514 -2, 19,984,800) 2 -6 229, 762, 421 30-1, 212,679,602'27 -9. 169,213,319.22 -2 22,781,080 3-0 
27,108,217, 3-1 15,554,276, 1-8, 822,499,871,95-1, 865,162,364 120,847,537 14-0} 21,896,900) 2-5 315, 364, 572/36 -5| 222,614,668/25-7, 160,976,408)18 -6 23,462,279, 2-7 
27, 108, 217 2:8! 15, 092,928 1-6 917, 715, 560 95-6 959, 976,705) 131,405,097 13-7) 24,330,350} 2-5 398, 665, 203/41 -5) 223, 562, 328 23-3, 158,998,247116 -6 23,015,480) 2-4 
27, 108, 217) 2 | 2) 14,678,163 1-4 1007, 951, 469 es -0 1049,737,849 149,218, 251) 14 2 41,954, ae 4 ‘0, 440,508, 900 42 ‘0 226, 925, 899 21- 6! 168,523, 812, 16°1) 22,606,787 2-1 
27,108, 217\ 2-5. 23,407,251 2-1 1056,087,194 94 -4 106,602,662, 146,001,729 13- 5 48,085,350 4 -3,222,391,525|38 -2, 273,368, 182 24-7) 185,413,129|16 8, 31,342,747 2-8 
(a) Includes balances with, and cheques i in course of collection on, other banks in the United Kingdom. "(b) Includes investments in affiliations. 
(c) Including balances in account with subsidiary "banks. From 1940 includes Treasury deposit receipts. 
¢ Includes Branches of the Union Bank of Manchester Limited, which was amalgamated with Barclays Bank Limited, on January 1, 1940. 
BRITISH MUTUAL BANK, LIMITED 
Prorits AND DiviDENDS 
Reserve, 
Net Per Cent. -—Dividends—, Invest- Carried 
Year Ended Profits of Amount Rate ments, etc. Forward 
APITAL 1935 aes 38 524 Rs 14 f00 8 21 £00 10 743 
¢ ice Te” ie eee a. ee ee lk) |  .  enae an ae eee ’ ss 5 ’ 2 ’ , 
es ee me Boo cr a 
, US Ga we v ken ox 2,46 6 8, 5, , 
aoe Ry ts Py ee TOO 5 de ws oa 21,640 1-69 18,000 10 5,100 7,614 
er Snare t Share = _ a RRS 21,604 1-72 9,000 5 15,100 5,117 
£5 . nt? £2 BB 300s 19,054 1-36 9,000 5. 10,100 5,071 
This Bank has no branches. eaheguet: 20,441 1-40 9,000 5 7,100 9,413 
PT 21,177 1-46 9,000 5 12,100 9,490 
eeu Se ce 1,290 1-15 9,000 5 12,000 9,780 
a ee 21,456 1-18 9,000 5 12,000 10,235 
ik. eee 0-99 9,000 5 12,000 _10,874 
LIABILITIES 1 ASSETS 
\ | Lisbil Cash | 
‘ear Ended . Deposit iabili- ash in 
December 31 | Capital Per Un- | Per n~ Per ties or Hand Per Invest- 
end Cent divided Cent. Current Cent. Assets and at Cent 
Reserves Profits Accounts Bankers 
! 
| ' ' ! 1 
193 f ca é § f ‘ " 
Wise sesd 254,500 20-4 25,143 2-0 965,472 776 1,245,115 92,302 74 488, 53°3 
Me ios 310,600 | 21-8 27,213 1°38 1,083,367 716 +4 1,421,180 107,037 75 624,829 48 -4 
Mls osha des 315,700 22 6 27,074 1-9 1,053,835 75-5 1,396,609 152,942 10-9 662,843 41-6 
1938... 2... 320,800 | 22-1 25,614 18 "104805 | 76-1 || 1,451,219 108,279 7°5 | 772,606 39-3 
acca 335,900 | 23-6 14,117 1-0 | 1,070,169 | 75-4 || 1,420,186 114,299 8-0 | 782,955 36-8 
1940........ 341,000 | 24-4 14,071 1-0 5,654* 6 | 1,400,725 || 154953 | 11-1 | 762,726 34-1 
1941....... ‘~ 341, 100 23-4 18,413 153 1,098,747 | 75-3 | 1,458,260 | 164,318 11-2 844,196 30-0 
BR se He . 341,200 23-7 18,490 1-3 1,082,516 | 75-0 1,442,206 152,039 10 6 862,692 28-3 
| ee 340,000 18-3 18,780 1-1 1,498,034" | 80-6 1,856,814 211,402 11-3 | 1,035,478 32-4 
1944... 07! "| 340000 «| «18-6 19,235 1-1 | 1/466,418* | 80-3 || 1,825,653 | 214,699 | 11-8 | 1,167,546 23-8 
145.00 t 340,000 | 15-5 19,874 0-9 | 1,835,151* | 83-6 |} 2,195, 225,356 | 10-3 | 1,393,587 35°3 


BARING BROTHERS & CO., LIMITED 


‘<-> —--aeessepurnsnspeseumepenenpnssescetesasesstimhimeseeieiagsansitietesatiantlee a T  SLLTS 


LIABILITIES 

us 5 

Te g 

ES | ya 

<8 5 i Balan s 

8 | 88) Come alance | § | Accept: 

»A 4 Reserves £ | 8 

£ £ 

1935... | 2 | 3,086,000 | 12-21 22°030 | 0-1] 2,696,813 
1936 . 1 + 050'000 10-9, 22,251 | 0-1! 3,424,240 
1937 ... | 1 | 3,050,000 | 12-0, 22,473 | 0-1, 3,158,659 
1938 2. | 1 | 3{050,000 | 13-3, 22,697 | 0-1) 3,180,812 
1959... | 1 | 3,050,000 | 14-6, 22,925 | 0-1) 1,646,1 
940... | 1 | 3050;000 | 16-2) 23,153 | 0-1) 819,643 
1941... | 1 | 3{050,000 | 14- 0-1) 655,882 
1942... | 1 | 3,050,000 | 15-1) 23,618 | 0-1) 506,425 
1943... | 1 | 3,050,000 | 10-1) 23,854 | 0-1) 557,586 
94... | 1 | 3,050,000 | 12-7, 24,092 | 0-1, 578,511 | 
1945 °°" | 7 | Foso‘o00 | 12-9 24,332 | 0-1) 449,269 | 





| Total 
| Liabili- 
ties or 
Assets 





8! 20,565,085 
802,609 | 


| 26, 
| 20,418,679 | 84-8 24,071,282 
y, 20,151, 151,557 | 85-1 23, 675,158 | 


8, 23,001,356 
77-3) 20,819,891 
79-4! 18,865,719 


se 
w 
~ 
i» 
w 
o 
= 
~ 
a 
S 
no 
3 
So 
oo 
e 


82-2) 20,164,037 
88-0 30,433,849 











ASSETS 





Per Cent, 








£ £ 
“25,061,100 | 5,208,942 | 5,893, 942 | 23-51 5,675,712 | 22-6| 6,373,703 | 25-51 7,012,743 | 27-91 127,000 | 0-5 
6,686,742 | 23-9 6,874,716 | 24-6) 8,050,502 | 28-8 6,177,543 | 22-2) 127,000 | 0-5 
5'329'951 | 20-9) 5,136,029 | 20-1] 8,657,955 | 34-0| 6,237,308 | 24-5| 127,000 | 0-5 
| 4,556,986 | 19-8 2,376, 629 | 10-3, 9,923,144 | 43-1) 6,017,596 | 26-2, 127,000 | 0-6 
| 3,320,743 | 15-9! 2:211,222 | 10-6| 9,530,318 | 45-8) 5,630,608 | 27-0 127,000 | 0-6 
| 3,382,785 | 17-9 3,292,121 | 17-5, 9,319,518 | 49-4) 2,744,295 | 14-5 127,000 | 0-7 
| 4,025,988 | 19-5, 4,052,035 | 19-7| 9,910,195 | 48 2 2,449,867 | 11-9 127,000 | 0-7 
3,480,330 | 17-1, 3,152,845 | 15-7,10,889,617 | 54-1) 2,514,245 | 12-5 127,000 | 0-6 
112,201,583 | 40-1) 3,518,000 | 11 -6'12,119,533 | 39-8) 2,467,733 | 8-1 127,000 | 0-4 
3,936,555 | 16-6 3,280,198 | 13-5 14,301,839 | 59-4) 2,425,690 | 10-0 127,000 | 0-5 
3,075,512 | 13-0 3,065,865 | 12-9 14,840,213 | 62 -8| 2,566,568 | 10-8 127,000 | 0-8 
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LIABILITIES os ASSETS “we 
5 Soeapes SE CT ee oe Ps ee ee j eee ate ve : 
| | Total eh | } | Buildings 
ioe Cashin | gs | 1 aE ae rz a 
I F | : 4 | Deposit 3 Liabili- | Cash at Discounts a an eu 
Boos Rae ; Capita | § Accept- § nae S| | ties or a, § Call and &§ and | é Invest- & Sundries 5 
and VU | ances Current ~ | Assets Bank ai et Short et Advances ments - bv luding | § 
wade | 1. ve |e | ee ae Ere) 
' } | j | | ad 
- <pagpeeneuE as ann { i ' ES mn afices 
- ‘ pore reiea es es é i 
ee cee 2,000,000 | 7-8 | 798,456 3-1 | 22,751,748 89-1 25,550,204 not 532! 11-7 2,836,700 11-1 | 9,989,333 | 39-1) 8,519,163 | 33-4 | 1,210,456 4 
ew schieaea 2000000 | 7-6 500,745 1-9 23,864,920 90-5 26,365,665 3,180,455 12-1 1,676,500 6-4 | 11,670,844 | 44-2 | 8,925,122 | 35-8 “912.745, 35 
Mee: .,025 2000000 7-6 | 744173 2-8  23,441.396 89-6 26,185,569 3,187,199 12-2 2,244,650 | 8-6 | 10,696,630 | 40-8 8,900,917 | 34-0 1,156:173 | 44 
a, cal 2'000'000 «8-4, 641.900 2-7. -21,246,504 88-9 23,888,404 3,064,652 12-8 1,955,050 8-2 | 10,264,326 | 43-0} 7,550,476 31-6 11053900 44 
ns, ee 2000000 | 7-5! 730.316 2-7 23927170 89-6 26,657,486 3,470,645 13-0 | 3,146,900 11-8 | 12,926,973 | 44-7 | 6,970,651 26-2 11142316 43 
BD ois ctr 2000000 6-8 | 796,799 2-7 26,569,605 90-5 29,366,404 3,984,800 13-6 3,517,900 11-9 11,029,560 37-6 | 9,625,345 | 32-8 11208799 4} 
- _eeaphtes:. 4 2'000000 | $6 | 957837 2-7 32°513.736 91-7 | 35,471,573 4,395,997 | 12-4 | 3,147,100 | 9-0 | 13,954,407 39-1 | 12,606,232 | 35-6 | 1'369'837 3g 
Te os caceed 2.000,000 5-3, 1,173,645, 3-1 8.946 | 91-6 37,562,591 , 4,770,402 | 12-7 | 2,997,100 | “8-0 | 14,838,698 39-5 | 13,378,247 | 35-6 1578144 4) 
MD. caaeteee 2000000 | 4-9 | 1.364.962 3-4 | 37,251,962 91-7 40,516,924 5,190,298 12-8 4,849,000 12-0 | 13,779,104 | 34-0 | 14,929,060 | 36-8 | 1,769,462 | 44 
OE «d-esalil 2000000 4-7, 1.256.084 3-0 38,971,424 92-3 | 42,227,508 | 5,124,674 12-2 | 5,381,900 12-7 14,504,128 34-4 | 15,556,223 | 36-8 1860.58 HH 
WB. inc ceie 2,000,000 4-4 | 1230,222 2-7 41,856,406 | 92-9 45,086,628 5,901,082 | 13-1 | 3,144,350 7-0 | 16,060,398 | 35-6 18,346,016 40-7 | 1'634 722. 36 
Jone 30,1946... | 2,000,000 4-4! 1,217,676 2-7 42,382,893 92-9 45,600,569 5,936,223 13-0 | 5,098,350 | 11-2 | 16,843,922 37-1 | 16,099,898 35-2. 1,622 Es 3 
4 (a) Includes balances with and cheques in course of collection on, other banks in the United Kingdom. (b) From 1940 includes — deposit receipts. 
DISTRICT BANK LIMITED 
Profits AND DivipENpDs To 
Year Net PerCent. ———Dividends——-,__ Reserve, Carried 
Ended Profits of Amount Ra ate etc. Forward 
Dee. 31 Resources £ £ é 
et Sea 419,589 0-49 328,759* ag C163 \ 90,000 262.103 
OE os eaitvalls 490,324¢ 0-53 362,192°{ AEC IES 129.000 269.29 
—_—_— CAPITAL F 
Merbet Value. a: ees sigasst 0-54 72,s8ied AST IE Va30.000 28560 
bscribe id- Callable Reserved Nov. 11, 1946 
eet: ae “t C. r ome ites... 5oseost §— 0-51 -376,525*4 AZT TBE L 130.000 287,494 
560,42 976,428 1,264,000 —-_ 6,320,000 15,631,961 
en ae RE ac Siw. ..<2 « 490,090 0-48 357,050 A&C 18 130.000 200,935 
Per Share Per Share PerShare _—_—~ Per Share Per — 1940 ............ 446,018 0-39 —298,62384 A 3ca8 140,000 298,329 
Bib Shb £5 £1 13s. 4d. £3 6s. 8d. £5 8s, Sd. : «tS A&C 18) seal 
teres a a ' 2. 3m. Ot GES 417,285t 0-29 259,673 : B 10 140,000 315,942 
Cita “ fl fl sib doo £5 15s. Od. OT pre 421,749 0-27 259,673" B 10 + 160,000 318,018 
Ro ccrssc 434,344 0-26 259,673 A EC 18H Y 60.000 352,690 
en 448,826¢ 0-25 259,673" A&C) | 60,000 361,845 
1945 ...... eine 450,832 0-24 «© asa,e7sed A ETE S 160,000 293,004 
* Tax paid. t. After payment of all tax. 
me LIABILITIES i ASSETS 
ieee a Eee re ee eee Shivtuclamatel Page se Sree Buildings 
ez Sz ; ; | ; || Liabili- |, ti ial ; | Pena ; and 
c= “as! Capital i ¢ : 2 | 3 Deposit 2" & | Hand | 2 | Cashat | 2) si | 3 | 2 - 
.& So = Un- (& i § ties or } | Bills of S | ral Ss | | & | Sundries ¢ 
fe ge ona ¥ divided 3| —_ § j ae | ~ Assets ~—s } - | Short iS Bachone : —_ ~ Advances | ~ including Vv 
“A |Z é | serves 2 Profits 4 |e Accounts | £ | ete. a Notice | 2 | (6) | é | 2 | é en. z 
2 } ! i } H (a) pe IR Lie ne ances 
" Pe Sy ER: 2. Se a Le ee ee rr ye —r i 
1935 | 583 | 5,952,856 7-0 445.168 (0-5) 6,194,213'7-2| 72,984,452/85-3, 85,576,689 10,594,439 12-4) 4,728,285'5-5 8,113,319 9-5 29, 447,700134 3 24,963,760/29 *2\ 7,789,186 9-1 
193 555 | 5.952.8566-5) 450,332 0-5) 7,282.0467-9 78,218,01385-1, 91,903,248 10,972,877 11-9 8,764,6189-5 6,533,395, 7-1 29,398,248 32 -0| 27,398,273,29-8 8,835,456 2 
1937 559 | 5,952.8566-2 480,365 0-5: 9,346,536:9-7 81,059,97983-7, 96,839,736 11,693,311 12-1 8,283, 45018 “5, 5,479,737! 5-7 29,621,613 30 -6, 30,834,82331-8 10,926,402 115 
1938 569 | 5,952.8566-0 476,157 0-5 9,027.5869-1 83.468,809.84-4, 98,925,408 11,592,99311-7 8,629,7188-7! 6,201,704 6-3, 29,268,304'29 6) 32,583,940'32 9 10.648 749 10% 
1939 508 | §,952.8565-8 459.72] 0-4 5,212.1625-0 90,781.706.88-6 102,406,445 13,733,168 13-4, 7,568,660'7 4 10,80},65210 -5, 29,441,003 28-7, 34.056,595.33-3 6,805,366 64 
1940 506 | 5,952,8565-2 447,641 0-4 3,559,737)\3-1 105,378,93291-3, 115,339,166 15,544,387 13-5 7,578,6926 6 21,361, 946118 -5 33,282,986 28-8 32,478,714 28-2 5,092 441 $5 
1941 496 | 5,952,856 4-3 445,779 10-3 3,262,820'2-3 131,102,43693-1 140,763,892 19,013,608 13-5 4,461,112.3-2) 39,331,842 28-0 48,852,552 34-7 24,359.25517-3 4,745,523 3:5 
1942 466 | 5,952,856 3-8 447.854 0-3. 2.718,8931-7 145.967.543.942 155,087,146 22,339,187 14-4 4,616,812 3-0 46,959,958.30-2 52,787,518 34-0 24.239,86715-7, 4,143,804 2-1 
1943 | 468 | 5,952,856 3-5 462.526 0-3, 3,601,9382-1 158,371,336.94-1 168,388,656 23,302,744 13-9, 6,352,1423-8 54,649,201 32-4 56,342,476 33-4 22,777,56313-6 4.964.530 29 
1944 467 | 5,952,856 3-3) 491,680 0-3 2,838,0031-6 169,736,171 94-8, 179,018,710 25,187,436 14-0 6,598,2923-7 62,300,280 34-8, 58, 964,455.33 -0 21,827,001 12-2 4,141,246 9) 
1945 | 467 | 5,952,856 3-1 522,840 0-3 3,981,5 


une 30, —_—-— —_—_—|— 


1946 || 5,952,8565-1 ...__«.. | 3,977,115 2-01 186,192,38794-9) 196,122,358) 26,944 
(a) lucluding balances with, ad cheques in course a collection on, other = in Great Britain onl = 


sical EO | ee is ss GLYN, MILLS AND CO. 


212-1 179,341, 497/94 -5) 189, 798,714) 36,626, 516)3¢-0 6,885, 867'3 -5) 











65, 769,753 34-7 60,927, 427'32 -2! 24,367,879 12-9! 5,229,472 27 


ee! ——— crete |ecatintnepeaipepememnemccaeese| <a 


| 60,902,219 31-1) 67,102,644 34-2) 26,612, 726:13-6 5,226,066 2 


(0) From 1940 includes Treasury deposit receipts. 




















LIABILITIES aor. id MA tg b ASSETS Bie 
a a er ee ee ea Tot ONS aA prone enna te temcretee mee han oe near = = ya ; —_ ' 
Year | ; fon) ao | Cash in Discounts, : re 
. ; 3 Red = Deposit | ¢ |j Liabilities 2 | Cashat | di scounts, | | 3 | Premises | ¢ 
9 Caphtal 3 | of Pre- & Accept- 3 and or H Hand § Call and | Loans and & Invest- | g | and Cover | é 
Des. Sl — e | = | ,tlises © | ances Current Assets ——— Short Bee. 2 ments | oO for Ac- | % 
& | Account £ Accounts £ | (a) é Notice (b) £ |B | ceptances | é 
dan told cole | cheat blind bikes | eikn ch cc takes toad “TF eil) BOM] 0 Bie Uk goons 
1935 ....... 1,590,000 | 3-8 270,000 | 06 1,535,582 | 3°7, 38,200,591 | 91-9) 41,594,173 | 8,151,909 | 19-6 8,735,300 a | 10,sdanas | 25-3 11,879,160 | 28-5, 2,215, 582 | 5 
1936 ...... . | 2,590,000 | 3-4 280,000 | 0-6! 3,203,905 | 7-0 41,039,207 | 89-0} 46,113,112 || 9,182,980 | 19-9/14,170,100 | 30-7 8,413,009 18-2) 10,403,118 | 22-6 3,945,905 | 8 
2937 . ...0.55 1,590,000 | 3-7 290,000 0-7! 3,222,131 | 7-6) 37,375,503 | 88-0 42,477,634 || 8,845,095 | 20-8) 9,349,950 22-0 9,767,859 23-0) 10,552,599 | 24-9 3,962,151 | 95 
ISS ....5 g 1,590,000 | 5-9 300,000 | 0-7) 3,203,545 | ie 35,809,496 | 87 +5) 40,903,041 7,635,035 | 18-7| 8,587,600 | 21-0 10,577,940 | 25-9, 10,158,921 | 24-8 3,943,545 | 9 
2.3.0 - | 1,590,000 | 3-6, 310,000 | 0-7| 4,706,205 10-5} 38,062,341 | 85-2!| 44,668,546 || 8,654,338 | 19-4) 6,767,700 | 15-1) 12,221,419 | 27-4 11,578,884 | 25-9 5,446,205 12” 
1940 ....... | 1,910,000 3-7... vw | 4,108,445 7-9 45,992,702 | 88-4), 52,011,147 | 8,648,060 | 16 6) 8,778,200 | 16-9 14,338,966 | 27-6) 15,397,476 | 29-6 4,848,445 | 9 
OR aussie 1,910,000 3-3 ve |, 3,965,024 | 64 52,592,258 | 89-9) 58,467,262 | 8,707,187 15-0, 4,866,200 8-3, 20,737,077 35-5 19,451,774 33-2 4,705,024 84 
1942 ...... - | 1,910,000 2-9... -- | 4,798,969 | 7-2) 59,938,007 | 89-9) 66,646,976 |) 8,812,543 13 -2)11/266,200 | 16-9. 20,505,595 30-8, 20,568,669 30-9 5,495,969 82 
OES <i. on | 1,910,000 3-1 w.. | 5,485,766 | 8-9, 53,919,931 | 88-0 61,315,697 | 8,224,066 | 13-4 8,325,700 | 13-6 18,040,807 | 29-4) 20'544.358 | 33-5) 6.180.766 10-1 
1944....... . | 1,910,000 2-8 cad ioe 5-8 62,576,130 | 91-4, 68,471,877 | 8.847.715 | 12-910,543,.700 | 15-4! 22,891,565 | 33-5 21,508,150 31-4 4,680,747 6° 
1945...+.0+6 a Bans 1,910,000 , 2: ne pace | 4,327,301 | 5-8 67,875,233 91-6, 74,112,554 10,555,901 | 13- 13-916, 110,700 | 21 21-8 2 1,528,960 | 29-1 21,094,672 28-4 5,022,501 6% 
June30, 1946 | 1,310,000 | 2-7)... | 4,513,653 3,653 65 5 62, 837,094 90-8 69, “69,260,747 | "9,109,499, 499 | “13-2 -2,12,115, 700 17-5 ‘17-5, 21,054,056 | 30- a 21,772,839 31-4 |5,208,653 | 7 715 
e) Includes be ioral with aad cheques in course of collection on, other po in the United Kingdom. ) ode Treasury deposits. 
ISLE OF MAN BANK LIMITED 
PROFITS AND $ , 
Year Net Per Cent. Fc a gv soln Cc arried 
Ended Profits e of Amount Rate ments, etc. Forware 
esources @ 
tee fg Se eke i atmo lg 
Authorised Paid- £ : 
aad tamed f, - fo 0-82 18000 18 12,000 11,588 
ae we 0-94 1¢000 1B iz000 1351 
30,000 Shares of Per Share Per Share 0-77 18,000 18 12,000 13,448 
£10 each £3 6s. 8d. £6 13s. 4d. 0-71 18,000 18 12,000 14% 
Authorised note issue, £150,000. (Increased as from 1/11/40), Sa aie: BS aaa 
0- 14,934 
0- 3 3S bout : ast 12000 12,725 
t Includes £3,000 bonus Continued on page 4 
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amen aaa isaaaia saan 
} 


Established 
1833 


THE TEST OF 
TWO CENTURIES 


In the two hundred years since Glyn, Mills 










NATIONAL 
PROVINCIAL 
BANK 


LIMITED 






& Co. became a name in Lombard Street, 


great changes have shaped the course of 









history. In those changes this now famous 


bank has preserved unaltered its tradition 






of a private Banking House offering the 






Head Office: 
15 Bishopsgate, London, E.C.2 


most comprehensive financial facilities. 










Today, as in 1753, Glyn, Mills & Co. 
provides a banking service to meet the 
special requirements (at home and over- 


seas) both of the large public corporation 






and of the private customer. 


GLYN, MILLS & CO. 


HEAD OFFICE: 67 LOMBARD STREET, LONDON, E.C.3 






Affiliations: 
COUTTS & CO. 
GRINDLAY & CO. LTD. 









Associated Banks : 
Roya! Bank of Scotland - Williams Deacon’s Bank Limited 
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BROWN, SHIPLEY & CO. 
LIMITED. 


LONDON 


GUINNESS, MAHON & CO. 


MERCHANT BANKERS 


ESTABLISHED 1836 


53 - CORNHILL - LONDON : E.C.3 





Established 1810 





GUINNESS © MAHON 
17, COLLEGE GREEN, DUBLIN 


MERCHANT & ACCEPTING 
BANKERS 


Commercial Credits 


GUINNESS, MAHON 
EXECUTOR & TRUSTEE COMPANY, LTD. 


Founders Court, West End Office: 53, CORNHILL, LONDON, E.C3 


Lothbury, E.C.2 123 Pall Mall, S.W.1 
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ISLE OF MAN BANK LIMITED—Continued from page & ASSETS 
—— 
ne LIABILITIES a 1 
ig | || Cash an i invest- Per Pre- | Per 
Year g > } Miscel- Deposit Per tiesor | Hand Per and Ad- — cae Cent. | mises Cent. 
ended |€ g| Capital | Un- | Per] Notes |,Per | lameous a. oun t [Cem Aeets | and at Cont. | "venens | 
1S 3] d | Per ‘or o | Credits, at ; ae 
opine \33| Re- | Cent | —_ Cent. Cent = Poms ood | | : : = 
13%) serves | 7 | Z 10-9 | 2,937,103 | 78-3 | 30000 | 04 
6 | 10-0 | 406,685 ' | 
fig alam eat [og] easja3| caxlsa| sata] ms] summe| atm |aee| safes 9 aaa] na ge 
igo: 18 nom 7 | Rhee | 85] srs) as) Sek 0 | gates | wea | Sauces ores || ita | peesere | ges | om | 23 
1937 .... | 10 | 353,000 | 2-8 | Bros 106 | 96339126 sor | 0.3 | 3324452 | 86-5 || 3821,366 |} $95,030 | 23-4 4s6'918 | 116 | 2621317 | 66-4 | sooo | 
1958 .... | 10 | 368,000 | ot | ois? (046 | 98039136] 10,71 yf 416,921 | 86-6 | 3,946,345 || 838, & | 361,395 | 8-2 | Sosr'i72 | 69-3 | So'000 | 6 
Lat | 9-8 | 22, ae oti Reon | 4:401,347 || 958,780 | 21-8 | 361, Ho | sac | 30m | 94 
tog <<. | | Samy | 9 | zaaas [0-6 | aohree | 24) m1 OR) Seeeeet | oe | ei 7,866 | 19-9 | 351,288 | 6-9 | 3,723, 000 | 
1940 2... | 11 | 388,000 | 9- 0-5 | 100,739 | 2-3| 6,987 | 0- a781 | 89-1 | 5122464 1,01 base | 63 | 372% Ts | sre | o8 
ised .-: | | fizom | #0 | ogae [0-5] muses | as] gen] 02) sseezsh | a3 | Bees ase Tes | aka | saens | Sof | aaagaas | ta | anon o3 
1942 j il ares 17-5 | 26627 | 0-5 122,446 2-2 1iees 0-2 | 5,580,261 | 90-2 | 6,182,202 pene tes 17-6 | 367.948 5-4 | 5,287,301 | 76-6 30,000 | 0-4 
Joed 22. | 11 | 36:00 | 7-2 | 26,936 | 0-4 | 127,021 | 18 | 19375 | 0-3| 6.280,029 | 91-0 | 6/898,213 |T O04 
Is 22. | 11 | 448,000 | 6-5 | 27,725 | 0-4 | 123,084 | : siihin 
1945 .. x - LLOYDS BANK LIM Prorits aND DivipeNps ee 
Net — pe Rate etc., Forward 
Year Profits of Amount a ’ 
Dec. 3 ee ; “A 121 959.000 515,635 
| ES 4,642,785 0-36 1,392,380 . i . 2 , , 
539, 
1936 ... 1,743,955 0-37 1,369,922 “ Br 3 550,000 539,667 
es aie 500,000 524,704 
¥ Market ieee 1,832,501 0-391, 347,465 5.2 
‘ —— Capita (December 31, a "Reserved Value 705,300 0-37 1,302,549 «Br 57 400,000 527,456 
Subscribed Paid-up Calla’ Nov. ll, 1946 a Sestaied 1,705, a tan aia 
71 se 730 «(14 372,955 3,593,239 53,898,585 £50,305, 546 1939 . 1589646 . 0-32 «1,248,276 “BR” 3 350,000 
“A” Shares.. . ’ ts,s *: Nil £2,551,188 | 4999 ...... ; A . aaa nied 
“B” Stock .. 1,437,296 1,437,296 Nil es Pt aie se 1,383,807 0-26 1,033,056 < 8 * 2 
Per Share Per a Per “ seapaad ‘3 lds. £3 Ws. Od san 1 274.200 0-22 915,153 “B" 5 350,000 528,624 
és - et i ae “Bes a, 
. . as “ : .... 1,364,082 0-20 917,960 «Rr 5 f 450,000 
ce w AS 12% 550,000 565,237 
i Ee 1,515,002 0-20 924,510 “BY 5 , 
wi 22) 750,000 548,934 
1944 1,655,400 0-19 921,703 “BRB” S ’ 
eeeceses “ A ” 2 700,000 557,190 
WAS ........ 1629.99, 0-18 821,708 du hn Bf 557190 
I ASSETS t 
” | z | LIABILITIES | ue i ) : | ) Buildings 
gy? | £2 Tr a Ct ee oe a ne ;| Cash | 5] Bills | 5 | < | “pl 
a iz r ee t- Current, | .; | Liabilities | Cash in | —. - ~ ea | tnvest- | © | aavances 5 | Sundries, j 
» | Cz | 3 | a. oo = or Hand © © E oS ments Vv & 
ff SE Paid | Z| un. coo Pere g \ Assets || andat | © | and | 0 Fat 2 z {Cover fr £ 
“2167 Capital | S | divided | and _ Other = | ] Bank, 5 Short é ge | é Accept- | & 
=2\ 5% and | 5 | Profits | § | Endorse- 2 ts | & | ete. Notice 1 2am (x) | ——|_ ances 
“O}2 a! Reserves! 2 | a ments | & ae (a) | : peers aan i leer 
eS ) _— "ip ole a 53,043,075! broosis 113 -81112,068,391'24- 5 149,784,184 32 “8 39,550,603 84 
te s | 59.86 133,053,075. 7-2) 63,377,093.13 ae ateeens oS 
53 203! 59,805,857 15: 7,388 25-7 157,559,05 
i 2035..| 1.915'4,sH0.252) 5-51.21 96 oss oT a Fe regets mist . ‘er sia203 4, SEh235115 ‘857, 701,008) 8-2) 45,070,480 9-7 Te 25 “3 180,008,557 38 136,080,153, 141 
| a3. : 41198437, 0: Soe sas eats a 563,485, 6 -6| 40,955,247| 8 -81111,585,329124 -01173,354.442 110- 
1337. | 11904 25, 310.282 5-4 198.437, 0-3:28.511,965| 6 -1/410.077,609 88 -2. 465 60,205,850 13 -0 30,563,485, 6-6 40,955,247 , 22 -9 171,219,672 34 -9 36,997,837 746 
1658. 11912-28,510,952, § 515178730) 0-340:542,400) 8-7\597,675 95285 544,705,515) 68,917,735 14 -1.30,345.659| 6 “Tinos 500 691119 -81158, ede s6sias -€1158,430 anel29 Siar 444;Se01 6-1 
1938. | 1.91225 310,252 $-5 1,178,730) 0-340 9,536,217) 6 -0/433,590,899 88 6 489,540,095, arse eats Seventies « sreagwensies Sittreceaeats 158450, 496 29-527, sa £3 
1989 | Less 25,810,252) 4-8 036,109 0- 0] 3:8]490,856,887/91 -2)537.950, 7241 415 3-4. 171,919,243 27 -3 166,850,806 26 -5 8,836) 4-2 
558 25 a S* 105, 0-2 20,267.48 9,723,889 97,217,444 15 -4 21.025, Ro oR 
1940, | 1658 25,810,252 481,036,103 0 -2:20,267, 021) 3-4/581,324,838 92 -3 62 ee aie anand + eee 3 4 140.997 35220 225288858 
1941. | 1.547 25,810,252 4-1) (977.178, 0-2:21.611, 0211 5-2 646,185,981 95 -0 695,585,810 104,524,877 15 3/2 paa,g54) : Fiast ono bstis2 wsiatsisen sedios S85 8187 52765563) 3 
iy ES SGI 9 AS PER UR IE (Une Sapa RMR io 
O44. | 1.476 26,510,252, 5-0/1.021 482, 01130 993-7 926,339, 959) 135,455,000 14 364, 
js ae Se ee ee eee sensi alae agwiat 0 ase es sng +5 
oe 26.53 3-1 Paes _ | 36,938,720 = 720 —- 995-5 mee ‘the United Kingdom, and balances with Banks abroad. 
wma cludes balances with, and cheques in course of collection on, other by io evtichdlnry bobepaitnn’ tocoes in transit, and other assets and accounts. 
ii s balances ¢ with eu 
) en Hinds Pal in affiliations. (x) a in account w (2) From 1940, includes Treasury deposit receipts. 
, (y) Includes notes in circulation in Isie ti 
ummbiaiaataanrs setae Profits AND DivipDENDs cout Carried 
| c———— Dividends—_——,_ Invest- 
Ended ae at 4 . ro ay Rate ments, etc. poe 
Resources £ % £ 233,466 
*"Callable Reserved Market Value, eg EX 693117 0-69 582.406 ¥ pee 296 048 
Subscribed Paid-up Calla Nov. 11, 1946 ae eo 769,988 0-70 ae 8, Serene Sone 
: £ f £ on nih cue | Betenenye oss. 50s 0% soe ne $50 000 mA 13 
2.072 0.042 5,167,558 11,274,672 308, a 9 9-8) 605.206 14 250,000 19 
20,602,272 4,160, sha Per Share Per Share a... 876,02 15 see. 
Se, get See «fj eo = 33-32 8 Be 
ar 11 5s. vsse. ss. 587,2 . oo TS 
aca of £20 £2 10s £5 10s. £12 £ 9th rssseeee an 4 ooo 15 250,000 387 548 
” 4 16s. 6d. 606,700 0-31 312,002 : anne 
LrAe 1 £1 ne on £ ss th esotu ringed oa. 312,002 5 350°000 a1 35 
ree et ee ee ot eee ae ee os er 2 15 oe 
I 645,807 0-28 312,00 ; 
p ; aoe ASSETS seca 
oe | LIABILITIES Sa 
a | £3 i : ; and js 
37 13° ¥ cahoneies Coste | | com | a Bills 2 “ ae € |sundries,| § 
Seize : Pe Hand t Call of oe & lntoding| © 
ea ls3 5 naa $|* g S| Invest- | S | ‘Stocks | inclu 
3H | 23 : S Bani me me ments & | Cover for) § 
=e) 3S?) & u ts | 5 ak, 5 | Short 5 | change 5 8 Adtintn | 2 | ames | © 
~z - x Notice ances | __ 
“ae 5 | . é | @ (c) ! eet an 
A | | | ‘ é | 05,292134-61 30,784,584 30-6 8,585,677 85 
| ol we | 5,695,696 5-6, 87,287 563.86 -6 100,767,970) 13,1%8,45713-1 4,945,000) 9 2 358,960) $3 34,908.292)34-6| 30,764,594 30-6 8.585677) 8 
TN 3 2 Se SRR S Una Se thas tt a a nea 2 ee 2 ee 
1937. | 562 | 1/660.042 6-7! 683-411 | 0-6) 91839,580! 8-6] 95,508,182 86 | igees seein] Canneed cal waeneea 3 33°5647780 28-6, 45,859, 941,396 94 
1957. -| 562 | 1,660,042) 6-7 685,411 | 0-6) 9,859,580) & -0 100,058,689 85 -8 116,607,645 15,463,584 15 -5 eeeetool ca] Tarmac £2) Sesee tenis 0) saostsee 39.5 10 T1488 
1e3s, | Ses 7o0.o4a 6-1 o42ts2| 0°5 1.724652 6-1 110438 600.875 128.90 Le 19,099,372 13 6, 6,140,000] 44 16,027,732 11 -4) 45,627,523,32-4| 42,014,144 29-9 11,647, + 
| Se 802, P| F 477,403, 
1939. | 568 | 7,760,042 6-1) 642, 5 6 3, 123,333,653 87 “1/140, 556,039) 19,099,372 13 6 6,140, | 4-4 9120 01 SB iON saslee ol Shenrneoee Siz ety 10 
FES rl ou hare | 89-8! 027'| 22,049,230 12-6, 8,475,000, 4-8 35,827.02 33 O13, oT 
1940. .| 564 7,760,042) 5-5) 659, 3 580) 5-5,157,623, 388 89 -8| 175,523,027! 22,049, 48 isiad-4l Stiorseten al seeaniee 60s654 58 
| a vest | oat tae -2/183,498,585  22,949,586,12 -5) 5,196,000, 2-8 54,084, SST 
1941..| 550 | 7,760042 4-4) as 647 | 0-3 7,733,951) 4-2 167,360,945 91 -2 |183,498, Den aaell3-71 SST O0N 2-01 creer aero 7) 6.252,290.28 -5| 30,894°958.1 aLra7ael 93 
1942. .| 516 7,860,042 4-5 545,647 | 0-3. 7,735,951 4 -5,180,151,502 91 -2, 197,558,805) 27,082, rete i rena. Tt eeaeT te Rea a ast) 39 
Iote | sis | Giouotal $9 Ser O-3| 6,348,300] 3-8:204,264,101198-2/221-441,159) 51,515,555 104,000 70,563,822 30-7) 68,653,440 29-8 35,824,475 14-711, 5,186) 5-0 
13as. || £38 | sasv0ea) 3-6 sha 0-2) 8,668,055, 3-8 212,715,392/92-4 230, 119,930 | 34, ae ‘0 11,104,000) 4-8 | y 
~ | ee Tee Pt ! 13, 156,799 . 
| | | 3,000|_7-7| 65,419,549 27-7} 66,579,715 .28-1) 39,661,003 16-8 
EY i bo | | | 17,983,890 92 - se damon se 33,474,434 14-2 18,30 an 
+s June 7946 | 8,260,082. 3-5 | ... |10,350,568 4-521 





United Kingdom. 
(a) mary balances with, and cheques in course yurse of oC —— on, other banks in the United Ki in the Uni 
(c) From 1940 includes Treasury deposit receip 


$ Includes a distribution 





Man). 
'b) Including notes in circulation (Isle of 
= yp 1931 Centenary Bonus of 2 per cent 
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QUICK 
DECISIONS 


The choice of a bank may be a matter 
of family tradition, old associations, 
convenience or pleasant relations, but 
above all the customer must look 
for service. 





So to-day, when service is synonymous 
with speed, the far-sighted demand 
quick decisions on all matters of 
finance—and this is what the 
District Bank both recognises and 
provides. 


DISTRICT 


LIMITED 


A careful and continuous study of local market conditions is 
essential during the transition period from war to peace-time 
economy. Full and up-to-date information is available to 
merchants and manufacturers interested in the products and 


requirements of the territories listed below. 


The Union of South Africa + South West Africa > Portuguese East 
Africa + Mauritius + Northern Rhodesia and Southern Rhodesia 
Nyasaland + Tanganyika + Kenya + Uganda*> Somalia + Eritrea 
Egypt + Anglo Egyptian Sudan * Palestine + Cyprus * Libya 
Malta + Gibraltar + British West Africa + British Guiana 
British West Indies + New York (Agency) 


BARCLAYS BANK 
(DOMINION, COLONIAL & OVERSEAS) 


HEAD OFFICE: 54 LOMBARD STREET, LONDON, E.C3 (D-C:0) 
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English, Scottish & Australian 
Bank, Limited 


IIcad Office : 
9 GRACECHURCH ST. LONDON, E.C3 








Subseribed Capital - - - £5,000,000 
Paid-up Capital - : - - £3.000,000 
Further Liability of Proprietors  - £2,000,000 
Reserve Fund : : - - £1,815.000 
Currency Reserve - : - - £1,585,000 


Board of Directors: 
SIR FREDERICK W. YOUNG, Chairman. 

THE RT. HON. LORD 1 THE RT. HON. LORD 

ALDENHAM, HUNTINGFIELD, K.C.M.G. 
SIR CLIVE BAILLIEU, SIR GEORGE SCHUSTER, 

K.B.E., C.M.G. K.C.8.1., K.C.M.G., C.B.E., 
F. R. M. de PAULA, Esq., MAC, 

O.B.E., F.C.A. | 8 M. WARD, Esq. 





London Manager § Secretary—J. A. CLEZY. 
Assistant Manager—R. B. SCOTCHER. 
Accountant—C. N. HARRISON. 

Bankers: Bank of England; Westminster Bank Liimted; 
Midland Bank, Limited. 


Chief Office in Australia : 
COLLINS STREET. MELBOURNE 


and many Branches and Agencies throughout Australia. 


With its widespread connections, this Bank offers every 
facility for the conduct of all classes of Banking and 
Exchange business with Australia. 


WILLIAMS 
DEACON'S 
BANK LTD 


Facilities for Banking 
business of every 
description 


EXECUTORSHIPS AND 
TRUSTEESHIPS UNDERTAKEN 


a 
Principal London Offices : 
20, BIRCHIN LANE, E.C.3 — 9, PALL MALL, S.W.1 
Principal Manchester Offices : 
MOSLEY STREET — ST. ANN STREET 


Associated Banks: 
THE ROYAL BANK OF SCOTLAND 
GLYN, MILLS & CO. 








MIDLAND BANK LIMITED 





CAPITAL | 


| Market 
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AND DivipENDS 


c— —_ Allocations 
Amount Gross to Reserve and 


j j Year --Net Profit, less tax— Carried 
Authorised | j ns ended Amount % as less tax Rate other Funds — Forwarq 
Setar . Nov. Dec. 31 at ear ‘ 
No. of | Denom Subscribed | | Peep ' ae | ose: 1946 1935 .... 2,353,099 0-48 1 984,598° it 770,000 467447 
Shares nation | } 1936 .... 2,467,894 0-46 1,738,257 16 650,000 547 084 
——— “ 1937 .... 2,508,009 0-46 1,764,049 16 700,000 591,044 
ey pron 2 oe hs oe 109 cl gists ot) Lestaes. 8 Sonten. S255 
2,869,079 | 12 34,428,948 | 7,172,697} | 7,172,697} 20,083,553 | 34,428,948 poe ooee ri aes o-31 1455228 i caname 642,217 
2,000,000 | 2h | 4,804,192} 4,804,192 Nil Nil 24,981,802 1941 2... 1/969,288 0-27 1'212.690 16 750,000 66 tn 
5,771,052 | 1 | 3,181,731 | 3,181,731 Nil Nit 16,405,800 oo Vewr'iss oss 1212690 s sonene Me 
| a | ee eo ee | 1943 <1. 11984396 © 0-22 212,690 16 750,000 ea 4ag 
| om | 13 | (8 1 | @ le gi my 1944 122 21038.274 «= 0-19 s212690 168 = 80000008 414 
ees eS ee | — - = oh 1945 1... 2056214 0-18 2121269 16 800,000 751.995 
me ree * Includes 2 per cent. centenary bonus. 
oes ee aT ST — —————$—_— TS 
a LIABILITIES | i ASSETS 
r gs “6 rs Pera Total | Premises, =e 
ES 152) paiaup |. | Proat | | Current, || Liabilities | Cash in | 5 |Moneyat) | ping | 2 3 | {Cover tor| 
oe 1-8! cama |B ¢ ig ic |i | Hand Call and | § . & | Invest- | | Acces. | 7 
~8 iss Capital § Balance | § | Accept- | § Deposit i} or Ht § Dis- 8 & Ad- § pt-  § 
3 ~ and 0 and | O| ances, | O and 5 | Assets || and at Short . counted —_— “4 vances / jances, etc. 0 
>A | 2 Reserve 5 (Dividend) 5 etc. & | Other 5 || | Bank ot 5 Notice 5 te) £ (a) 5s |B (& Invest. 5 
“§ Fund -~ | Payebte) & | Accounts | & || || England (b) ts ~ 
ic hs 
i a Seal ; pens 
é , G  Sreee Rice Lie a ad £ ‘ ! é 
1935... 2,133 25,748,012 5-31,571,669, 0-3.17,705,711, 3-6 442,083,508 90-8 487,108,900 48,695,719 10 -0.44,345,364, 9-1 69,264,993.14 2.1122 4,863'23-0) 177,120,890 36 -4 35,467,071 73 
1936. 2,136 25,748,012 4-8 1,416,213 0-3.18,600,273 3-5 486,947,988 91 -4 532,712,486 | 52,941,373 9-9 50,779,983; 9-5 74,413,99616 O38, 20,538 24 2 panene sea | 636,231,106 64 
1957._ 2'137 27557.610 5-0/1.500,213 0-3:20.729.946 3-8 496,296,377 90 -9 546,084,146 53,968,247 9-944,150,297| 8-1 83,158,554/15 -2 138,285,139 74 
1938. _ 2'138 27'569,230 5-41'507,515 0-317-217,848 3-4462,742 242 90 -9 509,036,835 53,651,380 10 -5.42, 902,268 8 -4| 48,498,810' 9 -5|119,806,521'23 ‘se ,255,066/41 -1 34'922.790 6.9 
1939. 2,064 27,569,230 5-1 1.430.465 0-3.17,447,354 3-2496,271,135 91 -4 542,718,184 57,741,467 10 -6 47,766,820, 8-8, 65,947,653/12 -] 115,392, "771/21 220,689, 155,40 -7 35,180,318 64 
1940 2,01] 27,569,230 4-4 1,317,379 0-214,148,791| 2-3,577,346,237 93 -1 620,381,637 69,527,197 11 -2.48,043,987| 7 -7.125,141,734 20 -2 157,624, 1006 25 -4)1 8,083,067 30 -3.31,961,646 5-2 
1941. | 11844 27,569.30 3-8 1,233,026 0-214.701,723. 2-0685,973,065 94 -0 729,477,044 | 75,553,266 10-3 52,472,365, 7-2 192,461,839 26 -4 207,083, 513128 -4/169, 812,486 23 -3.32.093.575 44 
1942. | 11799 28.069.230 3-51.267.468 0-213.205.181| 1-6 758,827.527 94-7, 801,369,406 80,592,217 10-1 59,009,487) 7 -4235,696,054 29 -4/236, 159,488 29 -5)159,436,077 19-8 30,476,083 3.4 
1943. || 1792 28.569,230 3-21.289.175 0-213.454.623 1-5 859,692, 181.95 -1, 903,005,209. 91,368,917 10 -1 68,797,143, 7 -6 323,979,939 35 9229, 654,509 25 mt 601,924 17 -6,30,602,777 34 
1944. | 1'790 29:269.230 2-8 1.314.759 0-114.620,055. 1-4 100282568595 -7 1048029729 106,039,485 10 -1 79,827,408) 7 -6/428.116,958 40 -8/234.226. 241/22 -4/168,084,700 16 -1131.734.937 3.4 
1945. ., 1,808 30,517,242 2-8 1,358,343, 0 -1/23,959,650, 2-1 105956146195 -0 1115196716 117,161,666 10-5 82,261,716 7-4 438,496,983 39 -3. 260,622,055 25 — ,512,951'15 °7 41,141,347 34 
qe eT et ee Te eT Tt hee eee eC 
une 30, j | i | | 
a. 1946 30,317,242 2-6 (a) | (a) |32,569,088 2-8 1092662124 94-6, 11155548454 114,201,753 9-9 83,823, 598) 1 -3430,737, 494/37 2 284,164,047 24 ——e 889, 440/16 749,751,722 4:3 
~~ {a) Included in ‘current, deposit t and other accounts. (6) Inc —— “balances with, th, and che cheques | in course of collection on, ot on, other banks in the British Isles ic) Includes 


Treasury deposit receipts as follows: 1940, £67,500,000: 1941, £159,000,000; 1942, £201.000,000; 1945, £291. 000.000: 1944. ee 1945, £339,000,000; June 30, 1946, £294,000,000 
(4) Includes shares in Yorkshire Penny Bank: 1935, £750,000 ; thereafter, £937,500. Also shares in Industrial and Commercial Finance Corporation from Dec, 31, 1945, £276,100. 


NATIONAL PROVINCIAL BANK, LIMITED 

































Prortts AND Divipenps — 
Year Net Per Cent. c— Dividends —, Reserves, Carried 
oo CAT — —s — of Rate Lo Forward 
Subscribed Paid- Callable R ed Value, . Resources K £ 
ul aid-up eserv: pos i i946 1935 . 1,665,437 0-51 veal. sre 15 200,000 922,406 
aime | §h H mhee 
43,617,080 9,479,416 839,611 28,298,053 42,992,622 eee 1,874, . , , 573,115 
1938 .... 1.771.785 0-53 1,421,912 15 350,000 573,588 
Per Share Per Share ——=Per Share =r Share Per Share | oqo 711. 1e97'ss9 Oa] = Laak9i2 = 182500000 Sab a5 
+ er meee Take Te aT eee ie. ccs: Gk a oe 
“B” £5 £2 13s. 4d. £3 6s. 8d. £4 10s. 0d. 1943 1... 1,256,395 0-23 710,956 15 500,000 609,614 
{1 Fp. 1 fl Nil Nil £4 16s. 6d. 1944 .... 1.270.670 0-20 710,956° 15 500.000 669,328 
1945 .... 1,356,025 0-21 710,9 15 500,000 814,397 
RE a ee oe wad * Less income tax 
3 : iit chiiciasiedaneamiare 
eo LIABILITIES l ASSETS 
Year € t | Total | 7 
Ended {|~ 3% : 3 = | Current «= || Liabilities | Cash in | | | Cash at | | =| Di ' | and ls 
Dec. 31 | oC) Capital | § | _Un- § | Accept- | § | Deposit | € | or | Hand € Call § | Invest- & a & | Sundries | € 
. | | and U | divided | O ances, Vv and oC Assets || and at | O and eo ments adijeones é including | U 
15 og) Bevan) | Meets |B} etc B |, other 5 | | Bank, ete.) 5 | Short | 3 Cover for | 5 
’ é | Accounts | & \ H Notice & Accept- | © 
a oY 1 D cebercegeicaaden fe | (a) (b) " ances | 
£ Bae £ £ Lo ae bo ] i 
NG cs acin 1,343, 17,479,416, 5-3, 922,406 | 0-3, 8,519,824 2-6, 302,703,84391-8 329,625,489) 41,964,337 12-7' 25,580,037| 7-8 94,110,607 28-6 152,099,816 46 - | 15, 870, 692 48 
TI vepaad 1,335 17,479,416 5-1) 970,667 | 0-3, 8,376,087| 2-4 321,157,05192-3 347,983,222) 44,864,137 12-9 29.436.454| 7-0 91,707,683 .26 4 166.267,.49448-1, 15707454 44 
iia 1,327 17,479,416, 5-2) 573,714 | 0-3, 9,531,975, 2-7) 320,53767191-9 348,622,776 44.987 206 12-9| 21,845,490 6-3 89,420,584125-6, 175,543.72150-4| 16.825.775 4-4 
condos 1,324 17,979,416 5-3 673,588 | 0-2) 7,951,839 2-4) 310,383,39792-1 336,888,240 44,971.76] 13-3! 17991280; 5-3) 86,802,778 25 -8| 171,775,81851 -0| 15,346,602 44 
ena 1,233 17,979,416, 4-9, 520,659 | 0-2 11,432,180 3-2, 336,313,05691-8 366,245,311)) 50,292,628)13-7| 19,451,060 5-3, 78,578,13821-5 199,160,542/54-4) 18,762,943 5:1 
BP nevenes 1,179 17,979,416. 4-4 | O-1 12,430,364) 3-0 380,781,256 92-5 411,737,322 57,766,016 14-0 19,390,000 4-7) 117,204,196.28-5 197,718,93148-0| 19.658.179 4:8 
Mcbescus 1,145 17,979,416 3-7 543,113 | 0-1 12,861,230) 2-4 466,215,65993-8 497,599,418 71,168,69914 -3, 19,907,000 4-0, 140,635,148)28 -3, 245.922.717.494) 19,965,854 40 
eR titieseek 1,120 17,979,416 3-6 564,175 0-1 10,531,713, 2-1 473,687,54194-2 502,762,845  75,609,29915-0, 16,542,000, 3-3! 147,043,360 29 -2 246,065, 49-0) 17,502,961 3-5 
TOR ci one 1,102, 18 958,832, 3-4, 609,614 | 0-1) 10,855,206, 2-0) 521,342,27994-5 551,765,951 84,894,561 15-4 19,418,000 3-5| 135,160,173124- 294,583,68253 -4| 17,709,515 3:2 
Ses denis 1,104 18,958,832 3-0 669,328 | 0-1 10,777,147, 1-7| 589,911,94095-2 620,317,247 97,045,00015-7, 23,166,553) 3-7) 133.776.4042] - 348,841,627156 -3) 17,487,665 28 
ae 1,105 18,958,832 2-9 814,397 | 0-1) 13,821,111) 2-1) 619,350,01594-9 652,944,355) 95,415,724 14- 143 36,792,670} 5-6) 136, 352,329 20- 365,993,408 56-1) 20,390,224 3-1 
ot —. 
June 30, 1946 | 18,958,832 2-8). | 16,462,548: 2-4 645, 899,981 94-8 8 681,321,361. 91,236, 219 13-3 53,808,552 149,251,077 21 9 365,988,456 53-5 23, 037,057_ 3:4 
(a) Includes Balances with, and cheques in course of collection on, other banks in the United Kingdom and Ireland a ae eee 
(6) Includes investments in affiliations. (c) From 1940 includes Tesavery dupa at ead tooo, Cre i, Se 
WESTMINSTER BANK LIMITED 
Profits anp DivipeNnps 
Year Cent. Reserves and s 
Ended Net of -— Dividends —~ otherAppro- = Carried 
Dec. 31 Profits Resources Amount Rate re poner? 
é £ % 
1935 .... 1,402,656 0-38 1,313,891 ii 200,000 369,849 
CAPITAL —_———eeeeeees=- Market ad 
Authorised Paid-up Callable Reserved ow 1936 .... 1,731,955 0-42 1,184,867 13 400,000 516,937 
ov. 11, 1946 
‘ ‘ . c { 1937 .... 1,750,589 0-43 1,271,508; 4 38 500,000 496,018 
50,000,000 7,070,990 7,070,990 14,141,980 31,343,662 1938 .... 1,557,161 0-39 18 526,584 
3,000,000 #2,249,167 Nil Nil 9,390,671 1,126,595 4 af 400,000 
1939 .... 1,475,745 0-36 1,068,323 1% 400,000 534,006 
1940 .... 1,310,630 0-29 893,506 ie 400,000 551,129 
Per Share Per Share Per Share Per Share Per Share 1941 .... 1,189,696 0-23 176,962 1} 400,000 563,865 
£4 7 2 fl £2 £5 5s. 74d. 
fi *f1 Nil Nil {4 3s. 6d. 1942 .... 1,237,585 0-23 176,962 13 500,000 524, 486 
* All the issued £1 Shares were converted into stock in February, 1943, 1943 .... 1,347,815 0-23 776,962 1% 550,000 545,340 
1944 .... 1,366,907 0-22 776,962 14 600,000 535,285 
H Includes bonus of 2 per cent. on the eeiaa 
; on 
a } ieee a us of Spm aon oe Oe Ce ee (Contiuued on page 18.) 
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THE 
HONGKONG AND SHANGHAI 
BANKING CORPORATION 


(Incorporated in the Colony of Hongkong) 


Capital Issued and Fully Paid Up ... $20,000,000 
Reserve Funds Sterling £7,125,000 
Reserve Liability of Members $20,000,000 


Head Office: HONGKONG 


London Office: 


9, GRACECHURCH ST., E.C.3. 
Chief Manager: The Honourable Mr. A. MORSE, C.B.E. 


BRANCHES AND AGENCIES THROUGHOUT INDIA AND 
THE FAR EAST, &c. 


a 


HONGKONG & SHANGHAI BANK (TRUSTEE) LIMITED 
9, Gracechurch Street, E.C.3, a company incorporated in 
England and an affiliate of The Hongkong and Shanghai Banking 
Corporation, is prepared to act as Executor and Trustee in 
approved cases. 


108 particulars may be had on application. 
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OTTOMAN BANK 


Founded 1863 
Incorporated in Turkey with Limited Liability 


CAPITAL - - - £10,000,000 
PAID-UP - - - £5,000,000 
RESERVE - - - £1,250,000 





GENERAL COMMITTEE 


London : 
COLONEL E. GORE BROWNE, 
D.S.O., O.B.E., T.D., A.D.C. RENE BECHMANN 


Paris: 
CHARLES RIST 


R. W. M. ARBUTHNOT, M.C. 
|. A. DR FELIX BELLET 


. A. DREXEL 
| SIR ALBERT C. GLADSTONE, Bart. REM! BOISSONNAS 
THE RIGHT HON. VISCOUNT PHILIPPE MALLET 


Te amy GEST CCIE, CBE acoues DE NEUFLIZE 
THE HON. T. B. MONEY-COUTTS EMILE OUDOT 

S.C, PEARCE MTE FREDERIC PILLET-WILL 

LIEUT.-COL. SIR ALBERT STERN, LE CO 

K.B.E., C.M.G. 

R. A. G. TILNEY, D.S.O., T.D., D.L. 


LOUIS RENAUDIN 
EDOUARD VERNES 





LONDON : PARIS : 
26 Throgmorton Street, E.C.2 7 rue Meyerbeer, IXe 
Manchester: 56/60 Cross Street Marseilles: 38 rue St. Ferréol 


ISTANBUL 





Branches and Affiliations throughout the Near East 
Drafts and Telegraphic Transfers issued 
Letters of Credit granted 
Exchange and Insurance Operations effected 
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ALEXANDERS DISCOUNT 
COMPANY LIMITED 
24, LOMBARD STREET, LONDON 


CAPITAL PAID UP - - 
RESERVE FUND - - 


£1 ,400,000 
£2,200,000 


DIRECTORS : 


THE RT. HON. LORD COLGRAIN, Chairman 


GEORGE CLEVERLY ALEXANDER 

SIR AUSTIN EDWARD HARRIS, K.B.E. 

ERIC GORE BROWNE, D.S.O., O.B.E., A.D.C. 
ROBERT ALEXANDER 

MARK DINELEY 

HON. PATRICK C. KINNAIRD, M.C. 


MANAGER . 
ANTONY MACNAGHTEN 
DEPUTY MANAGER: CHARLES C. DAWKINS 
ASSISTANT MANAGERS : E. P. B. BAGGALLAY, A. J. McLENNAN 
SECRETARY : F. W. HATCHER 


BANK AND FIRST-CLASS TRADE BILLS 
DISCOUNTED 


MONEY RECEIVED ON DEPOSIT 
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THE BANK OF INDIA LTD. 


(Established 7th September, 1906) 
Paid up Capital & Reserve - Rs. 3,32,17,100 


HEAD OFFICE: 
ORIENTAL BUILDINGS, BOMBAY 


The Bank operates thirty branches 
throughout India covering every centre 
of commercial importance, and hand- 
ling every branch of general banking 
and exchange business. 

Enquiries from those interested in 
trade with India are welcomed at the 
branches of the bank in India or the 
United Kingdom. 


A London Office has been established at — 


I~, MOORGATE, LONDON, E.C.2 


Telephone : MET. 0991 
Telegraphic Address: Sharafi, Stock, London 
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S WESTMINSTER BANK LIMITED. (Continued from page 16. o_o 
‘ < LIABILITIE queers 
; igs - + — ee , Total | pa 4 Buildings 
ear (6&8 : : see. = ee Se § jabilities |, Cashin.) sh a | : } os | and j 
ended 3&8) Capit | = Un- =) sent € | | Deposit = or | Hand § Call eens | E Invest- | § | Sundries, 3 
Dec. 31 OS at 4 € divided ¢ and & | Notes® | and & Assets | and at | and | | Co! dhesita iS including 3 
2%), =m > | Pee | S| cede | & | , | Current | 4, Bank, | § | Short | § Advances! § = t& Cover for, 
: 5. Reserves!) 5 (d) E —— £ £ Accounts & etc. | Notice | & a | = ona 3 
a é& a re i | e)_ LL (6) 0 i =e 7 
! rn Fr a r f | 
$1935 19% 11,081,595. 0-322 460,265 6-2 13.444 | ... |322,675,384 88 -4 364,871,002 51, 555,685 14 -218548,513 5 -1,158,685,963.43 -4,108, 165 537 29-7 :27,915,304 
Hee ee ane er Toa sto 0.320,456.582) $.0 13774 | LL, {367,877,505 90-0 408,197,496 53,291,340 15 044,983,298 21 -01170,077,686 41 -81114,049,312'27 -9 25,795 say 6° 
ee ee ee sit 461184805 0.320948433. 5-1 13461 |. 368,855,148 90-0 409,639,161 52,461,734 12 -8.27,898,633 6 -8 188,235,927 45 -9 115,005,495 28 -1 26.037 372 o> 
1038 1'098 18.640 314 4-8].089,882. 0-324,276,.283 6-2 12.927 | ... 346,220,783 88-7 $90,140,189 49,853,024 12 -8 20,803,191, 5 -3,175,072,630 44 -9 115,178,633 29 -5 29.239'711 7.5 
tox9 1'095 18.640 314. 4-6 1.039.032 0-3 20'912.245 5-1 13,858 | ... 366,478,33490-0 407,083,785 53,946,972 13 -3 34,046,584 8 -4 186,611,966 45 -8 106,220,027 26 +1 26.258'234 64 
198 1.026 18,640,314 4-1 "997,882 0 -2.26,795,852 5-8 18,118 |... 410.176,805.89 -9 456,628,969 63,978,165,14 0 28,654,014) 6 -5.219,170,495 48 -0 112,775,554 24 J 52,052741 14 
Jodl | Got REIT 314 3-6 952344 O-229,358550 5-6 18.565 |. 469,944,80390 6 518,894,157, 73,229,153)24 -1 22,487,365 4 -3'240,056,072 46 -3)148,792, 169)28 -7 34.429 395 5 4 
$1949 O72 18 E40 314 3-5 912.967 0-213032345 2-4 17.733 |... 501,504/528 93-9 534,107,887 '81, 197,781 15 -2 22,474,099 4 -2 255,372,594 47 -8 157,041,002 29 -4 18,022.41] 34 
1943... 969 18640314 3-2 933822 O-21TBILAT7 3-1 17.127  ... 541,789,356 93-5 $79,192,095 79,971,969 15 -8 14,817,590 2-6 294,779,495,50 -B 166,912, 578 28-922, 710,463 3.4 
1944.. 654 18.640,314 3-0 923,766 0-215,191,860, 2-4 18,998 | ... 598,915,133 94-4 6353, 690, 071 ‘89,505,299 14 -1 23,400,112 3-7 329,010,878 52 -0.171,775,701 27 -0 19.998 43) 34 
£1945 975 18,640, 314 2-7, 563.915 0-114,248,157, 2-1) 17,861 | -.. 642,355,905 95-1 675,526,150, 98,155,081)14 -5 40,895,175) 6 “1, 342,298, 125,50.-7)275,456,679 25-9 19,021,072 a 
June 30, 1946 18,640,314 26 2. 16,939,055 2-4 18,646... 676,665,711 95-0 712,263,706 96,191,850 13-5 54,542,916 7-7 343,074,797 48 -2 195, 749,989 27-6 21, 704,154 34 
; * In circulation im the Isie of Man (a) Includes balances with, and cheques in course of collection on, other banks in the United Kingdom. 
(b) Includes Treasury deposit receipts from 1940. {e) Includes investments in affiliations. (d) From 1945 excludes final dividends payable, 
WILLIAMS DEACON’S BANK, LIMITED 
Prorits AnD Divipenps 
Year Per Cent. Reserves and 
Ended Net of r— Dividends —~, other Appro- Carried 
raencaetceaacsecne CAPITAL . Dec. 31 Profits Resources Amount Rate priations Forward 
Subscribed Paid-up Callable Reserved £ £ % £ { 
; ( , ' 1935 .... 278,536 0-69 234,315 125 30,000 12185 
ea Be . By 1936 .... 293,636 0-70 234,375 12} 30,000 102.04 
8,125,000 1,875,000 1,562,500 4,687,500 ROSE. on ad 310,921 0-72 234,375 1 30,000 148,592 
es 301,418 0-70 234,375 12 130,000 85,635 
‘ . =" ee cose 298,865 0-64 234,315 125 30,000 120,126 
Per Share Per Share Per Share Per Share 1940 1... 292,673 0-52 234,375 12} 30,000 264 315 
A 45 Afl Afl Ais 1941 ....  184,170* 0-27 117,188 12} 130,090 85,406 
Bil Bil Bail B ail = bss aaa = oe 12 30,000 127,276 
g saa 7 4 . 60,000 151,935 
5914. .205 211,775" 0-25 117,188 12} 130,000 116,529 
1945 2... | 216,356" 0-24 117, 188 12 100,000 115,439 
- LIABILITIES ASSETS 
l¢gs ; 
Veer =z ‘ . ae ' Wher ia 7 I hae tin nie Se 
_ a o 7 J Yeposit | |; dabilities ash in | ws ‘ “a : 2 = and 3 
D ~_ _ ==. Capital e Un- S Accept- Se and | & or Hand § —- Ss peas g lnvest © Sundries, ¢ 
ae an and | divided | O wees, | O | Current | O Assets and at | U Short 0} adie e | robe ve O including 0 
Ze Reserves £ Profits 5 ete. £ Accounts 5 ee 5 Notice 5 ' (6) £ a s —— 5 
5 i i } ' i bs ' ' ' 1 ances: | 
4 i é é é é 4 £ £ i 
3936225535 . 205 2.675.000 6-6 191,620 | 0-5 2.047.759 | 5-1 35,429,629 87-8 40,344,008 6,172,435 15-3 7,287,359 18-1 14,105,960 '34-9 9,703,386 24-1 3,074,868 7 
Ct a 205, 2,675,000 , 6-4 220,682 , 0-5, 1,560,678 | 3°3, 37,577,981 (89-8 41,854,541 , 6,458,157 15-4, 5,600,269 13-4 14,454,651 (54-6 12,878,542 .50-8 2,443,141 5% 
oes 206 «62,675,000 6-2 267,428 0-6 1,526,551 | 3-5 38,564,411 89-7 43,033.390 6,455,589 15-0 6,036,683 14-0 16,442,422 38-2 11,504,635 26-8 2.594.061 6° 
eS ee 209 2,775,000 6-4 204,471 | 0-5 1,996,530 | 4-6 38,555,188 88-5 43,311,189 7,086,888 (16-4 5,887,068 15-6 15,739,158 36-3 11,561,672 26-7 3.036.422 70 
we. ake 202 2,775,000 5-9 237,513 0-5 2,515,907 | 4-9, 41,631,303 88-7 46,959,523 8,198,049 17-5 7,085,196 15-1 16,742,673 35-6; 11,597,383 24-7 3,336,222 71 
IS8Q us. wean 197 2,775,000 | 5-0 265,011 . 0-5 2,212,753 | 3-9 50,864,914 90-6 56,118,278 10,606,895 18-9 7,556,268 13-5 19,657,549 35-0 14,928,255 26-6 3,369,311 64 
i} Se 196 2,875,000 | 4-3 144,000 | 0-2 1.788.144 2-7! 62,314.800 ‘92-8 67,121,944 11,263,672 16-8 6,080,900 | 9-0 26,817,228 40-0 20,060,812 29-9 2.399352 45 
1942........ 164 2,875,000 3-8 185,870 0-2 2,558,080 | 3-4 70,405,485 (92-6) 76,024,433 12,535,592 16-5 5,867,260 7-7 30,968,688 |40-7 23,028,872 30-3, 3,624,021 4% 
1943........ 181 2,875,000 3-6 210,526 0-3 2,357,226 5-0 74,541,711 93-1, 79,784,463 12,456,155 25-6 4.000614 | 5-0 34,854,506 43°7 25,124,492 31-5 3,368.5% 42 
ES 6406: 181 2,875,000 3-4 175,114 6-2 2,404,459 2-9 80,471,749 93-5) 85,926,322 13,788,641 116-1, 4,175,789 4-9 37,832,776 44-0 26,716,922 31-0 3,412.19 44 
1945 181 , 2,975,000 3-3 174,083 0-2 2,474, 161, » 2-7, $4,849,998 95-8 90,475,242 15,078,979 16-6 4,491,185 5-0 38,188,805 42-2) 29,236,403 (32-4. 3,477,872 54 
June 30, 1996 2,975,000 3-0... |... 2,395,740 | 2-5: 90,845,098 94-5| 96,216,838 14,381,745 15-0 7,201,196 | 7-S 40,886,611 142-4 30,483,043 31-7 5,264,245 34 
(a) laciudes balances with, and cheques in course of collection on, other banks in the Waited Kimgdoin. (6) From 1940 includes Treasury deposit receipts. * After tax deduction 
YORKSHIRE PENNY BANK, LIMITED 
LIABILITIES ASSETS 
Deposits Cash in Hand, © cle th Loans Lov | 
Pecember 32 Capita! and and other Unealied at Bank of British Govt. — Govt. % Seong ’ : ® 
’ , NCSCTV Accounts Capital England, and at Securities ae } Local ' and other Fras 
ete. Short Notice Bills Authorities Accounts 
f L 4 f f £ 
POOR. os occa 2,509,000 44.968,982 | 500.090 9 306,291 j 35,039,509 ks f i 2 51% 182 } astitao 
149 9 FAN Oni £ ao , + } . . . ’ } 
1992 2,500,000 51,599,222 500,000 11,859,661 j 37,295,647 1,906,000 . i 2,313,913 ' 550,000 
| aes 2,500,000 60,532,715 * 500,000 13,915,037 | 39,374,479 6,900,000 | | g'293'200 «| (550,000 
1944 2,500,000 70,528,737 500.000 15,474,581 42,251,835 12,650,000 | | 2,102,321 | 550,000 
Us BeRaente 2,500,000 79,875,304 500,000 12,945,257 56,607,383 10,100,000 | | 2773,665 | 550,000 
3 tt pay sk 
ee 
ERLANGERS LIMITED 
LIABILITIES ASSETS 
| | ares } a . 5 
Liabitities of 
Current Current 5 ' } | r= a5 
: Acceptances Cash in Cash at British j Custom 
. Deposit Accounts > i TLS, wee 
December 38 4 Capital and and otter | of pyenes. GMa oo te pe : Other Advances, | ,.. splasee cs 
ae Accounts, Subs , eee 5 ! | Shc i reasur oo os 
i etc. Commenter Customers Bankers Notice | Bills y Securities nvestinents | etc. | ‘es Sums 
| | Account 
ie ‘ ! | | - aa 
f f f £ £ f £ £ f 
| a 1,925,000 1,560,332 10,726 | 2,745,384 297,926 | 510,000 | 638,866 224,750 f | f | 2,687,282 
SARL...» 49ene 1.925.000 1,548,159 10.406 | -3.255,752 ites | sane | qemser |” Sonters ess 1 eee | 149,468 
eg 1,925,000 1,661,553 10,802 ; 2,944,196 144,535 615,000 | 793,674 313,922 365,187 1373092 | 2,936,141 
«| Ree: 1,925,000 1,889,375 10,882 3,300,769 145,539 750,000 | 818,764 | 338145 Sertens 1393385 | 3,291,637 
BEES snscednuxed 1,925,000 1,883,460 11,006 3,795,625 125,411 625,000 | 19,380 351,554 540,148 | 1,473,286 | 3,700,311 
ii ™ } | etre 
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B. W. BLYDENSTEIN & CO. 
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4 94-55-56 Threadneedle Street, London, E.C.2. 








a NATIONAL BANK OF INDIA, LTD. 


Registered in London under the Companies Act of 1862, on the 23rd March, 1866. 
ward Established in Calcutta 29th September, 1863. 
J BANKERS TO THE GOVERNMENT IN KeNYa (BRITISH East AFRICA) AND UGANDA. 


‘0M Subscribed Capital - - - 24,000,000 Paid-up Capital - ° ° £2,000,000 


Reserve Fund - - - . £2,200,000 
592 Board of Directors. 
1635 R. L. Hirp, Esq. J. K. Micnie, EsqQ., Chairman. A. N. Stuart, EsQ., Deputy Chairman. 
126 W. G. LELy, Esq. J. R. H. PINCKNEY, EsqQ., C.B.E. 
oo W. H. MILEs, Esq. Sm RosBeERT N. REID, K.C.8.1., K.C.LE. 
6 General Manager: T. T. K. ALLAN. London Manager: N. W. CHISHOLM. 
335 Head Office: 26, BISHOPSGATE, LONDON, E.C.2. 
439 BRANCHES ENTEBBE 
. CALCUTTA ' AMRITSAR COCHIN NUWARA ELIYA MOMBASA KAMPALA Uganda 
BOMBAY CAWNPORE RANGOON ADEN NATROBI 2 Teom JINJA | 
MADRAS DELHI MANDALAY STEAMER POINT NAKURU —e TANGA Vr aks | 
KARACHI LAHORE COLOMBO ADEN KISUMU ) DAR-ES-SALAAM oa 
CHITTAGONG TUTICORIN KANDY ZANZIBAR MWANZA ; 
AGENCY: GALLE, CEYLON . . MESSRS. CLARK, SPENCE & CO. 
HY The Bank grants Drafts and vaogmeehe Transfers on all places where it is represented ; negotiates and collects Bills of Exchange; collects Pay, Pensions, and 
rf generally transacts every description of Eastern Banking business. Current Accounts are opened. Deposits are received for fixed periods, not exceeding one year, 


; at rates to be obtained on application. Circular Letters of Credit and Travellers Cheques available throughout the World are issued to Constituents by the Head 
! Office and Branches. Trusteeships and Executorships undertaken. Income Tax Returns prepared and Claims submitted. 
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x OF EGYPT ; 
Incorporated in Egypt. Liability of Members is Limited E. A S T E. R N 
Established by KHEDIVIAL DECREE of 25th June, 1898, with 
exclusive right to issue notes payable at sight to Bearer. B ANK I } Dp 
HEAD OFFICE: CAIRO 
Commercial Register No. | Cairo 
: Subscribed Capital £2,000,000 
CAPITAL (fully paid) Lstg. 3,000,000 Paid-up Capital £1,000,000 
) 
RESERVE FUND lstg. 3,000,000 Reserve Fund £800,000 
) 
OFFICES IN EGYPT AND THE SUDAN 
’ Merchants and Manufacturers interested in 
CAIRO (4 Offices) ALEXANDRIA, Abou-Tig (Sub- trade with 
Agency to Assiut), Assiut, Assuan, Benha, Beni-Suef, Chebin- 
el-Kom, Damanhour, Deyrout (Sub-Agency to Assiut), Edfu 
(Sub-Agency to Luxor), Esneh (Sub-Agency to Luxor), Fashn E 
eb Agency to Lor, Ena (ub-Agancy oo Lane), Fein IRAQ, PERSIAN GULF, INDIA, CEYLON, SINGAPOR 
Ismailia (Sub-Agency to Port Said), Kafr-el-Zayat (Sub-Agency 
i to Tantah), Keneh, Luxor, Maghaga (Sub-Agency to Beni- are invited to address enquiries to the 
oss Suef), Manfalout (Sub-Agency to Assiut), Mansourah, 
a Mehalla-Kebir, Mellawi (Sub-Agency to Minieh), Minet-el- London Manager 
as Gamh (Sub-Agency to Zagazig), Minieh, Port Said, Samalout 
ig (Sub-Agency to Minieh), Sohag, Suez, Tantah, Zagazig. 
“7 KHARTOUM, El-Obeid, Omdurman, Port Sudan, Tokar 3. @: 3, CROSBY SQU ARE 
52 (Sub-Agency to Port Sudan), Wad-Medani. 


BISHOPSGATE, E.C.3 
LONDON OFFICE: 6 & 7 King William Street, E.C.4 
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; * ' 
LIABILITIES i | ASSETS, 
——— + —_ i a a = | Tota: a — eae —— 7 — . 
Vez rE ded 4 . : . a j + 
peneener 30 Partners Deposits | — i Cash | Advances, | 4 
Capital Per | Secured | Per and Per oom and | Per Invest- Per | Loans, Per Premises 
and Cent Loans Cent. Credit Cent. . Money at | Cent. ments Cent. | Bills, Cent. etc. 
Reserves Balances Cali j etc.® | | 
= t £ 4 { £ £ 
Sons sbeuceebh +100,900 2-7 740,000 20-3 2,820098 | 770 3,660,098 | 2,134,799 | 58-2 | 475,368 | 13-0 1,025,459 | 28-0 0551 
SE 100,000 3-7) 1,447,600 53-5 1,151 254), 42-8 | 2,698,854 | 189.645 | 7-0) 298,132 | 11-0, 2,186,205 | 81-1 24,874 
BD 6 on'vy oavaalenaan $100,000 3-1 2,005,000 | 62-4 1110804 34-5 3,215,804 382,563 11-9 852,567 | 25-9) 1,976,421 61-4 24259 
EP oucvsvintaueae #100,900 26 2,830,000 74-2 885.389 23-2 3,813,389 317,121 | 8-3 806,382 | 2h-L) 2,663,712 | 69-9 26.174 
Ec ci cuessuseaul +100.000 1-9 2,355,000 44-8) 2.797.259 53-3! 5,252,259 664,755 | 12-6 | 422,741 | 8-1 4,139,045 | 78-8 25,739 
ET. cccussecmanens 100,000 1-5 1.655.000 25-0 4.877.780 73-5! 6,632,780 2,034,955 30°7) 949,755 14:3 3,623,494 | 54-6 24,598 
Es .e0bes ebeenee +100,000 1-0 3,335,000 34-7. 6,179,985 64-3 | 9,614,985 2.691775 | 28-0 739,775 7-7 6,159,410 § 64-0) = 24.027 
ME Suecctucatieeat +100,000 1-1 3,180,000 36-4 5,479,680 62-5 8,759,680 2,938,305 | 33-5| 166,355 | 8-7 5,031,570 | 576 23,450 
OE i ccokenuWeanue $100,000 41-1 3,475,000 389 6,364,945 ° : 8,959,943 5,403,607 38-0) 873,925 , 9°83, 4,637,576. 51-9 24.435 
294550020000 | 200,000} 1-0 | 5,895,000 440-6 5.522.548 -| 58-4 | BET 548 | 370,201 | $2.0) | Tan 362 7-7} 418,969 | 90-0! 24.116 
19463 ’ ; + 100,000 | 1-04 2,895,000 | 30-7) 6 452,815 9,447,813 4,348,243 | 46-0 | 1,041,986 [.11-0) 4,034,009 - 42-8. 23.575 
s Year to March 3lst. + Provided by the Twentsche Week Pesiei Lia. which has an atithorised and subscribed capital of £1,000.000. * Includes Treasury Bills. 
UG HOARE AND COMPANY 
LIABILITIES ASSETS 
ne gga Pr enna een renee enn 
i j : Cash in | 
Year Ended i 4 ; 1 ae | Liabilities |) i | i 
Partners | Deposit | i Hand, Other : | 
july Capital Pei | and | Per + =, at Bank, Per lc British t| Per Securities | Per | ea 1 Per | Premises er 
and Cent Current Cent. a and at Call | Cent. | ‘Comsttion | Cent. | and Cent. | oo . | Cent. } etc. | Cent 
Reserves Accounts | and —— | Investments | — e 
Short Notice ' | 
» 
i t t £ 4 | £ £ : t 
MS cudciohs naan 500,000 11-4 3,853,504 | 88-6 4,353,504 1,176,466 | 27-0 1291210 296 261397 6-1 | 1524432 | 35-0 100,000 2 
ERIE S: 500,000 | 11-9! 3,686,793 | 88-1 4,186,793 977.761 | 23-3! "832950 | 19-9| 451,169 | 10-8, 1824913 43-6 100,000 2 
MED A.s ship abe ew hae 500,000 | 12-6 | 3,476,892 | 87-4 3,976,892 919,445 23-1 812,499 | 20-4 | 348,047 | 8-8! 1,796,901 | 45-2. 100000 2 
BP Siccestenedhan 500,000 13-0! 3,362,925 87-0 3,862,925 1,083,349 | 28-1 745,707 | 19-3 376,467 | 9-7) 1:557,402 40-3 100,000 2 
ED isdeandsunseel 500,000 | 12-5 | 3,508,679 | 87-5) 4,008,679 1,162,997 | 29-0, 1,102,792 | 27-5| 231119 | 5-8| L4@IL771 | 35-2, loo; 2 
Sper speeacene: 500,000 12-5 3,504,300 | 87-5 | 4,004,300 1,106,563 | 27-6 1,586,343 | 34-7) 313,203 7-8 1,098,391 27-4, 100000 2 
BR bcictinch- oate vies 500,000 12-4 3,529,365 ' 87-6 | 4,029,565 940,989 23-3 1480,759 | 36-7) 285.278 7-1 | 1,222,339 | 30-4, 100,000 2 
BEE cdvasctwdecncs 500,000 | 11-7 | 3,765,287 88-3 4,265,287 1,052,595 | 24-7) 1,934,654 | 45-3 284,595 | 66 893,443 | 21-0, 100,000 2 
eaters: 500,000 | 10-7} 4.163.479 | 89-3 4,663,479 ,, 1,048,720 | 22-5, 2,302,820 | 49-4 358,418 | 7-2) 873,521 | 18-7) 100,000 , 2 
: Seealan Sin wie 500,000 | 8-8; 5,181,136 91-2 5,681,136 1,832,063 | 32-2) 2.582743 | 45-5; 308,711 | 5-4) 858119 15-1 100,000 | 1 
1946 -............. | 500,000 | 8-2) 5,620,509 | 91-8 6,120,509 | 1,674,172 | 27-4) 3,124.27 | 51-0 | 301,679 5-0| 920,031 15-0: 100,000 | 1 
S. JAPHET AND COMPANY, LIMITED 
_ LIABILITIES | seta aie dt ASSETS a 
' |. ad | } 
Capita! Deposit, | Acceptances | Cash in Cash at Treasury | 5 ahseaey 
December 31 and | Ourrest ent for Bank Loan Hand aad Call and Bills and Other Ab a d is 
Other | } se a | Other Govt. | Securit } Abroad, and _ = Premises 
|. Reserves |p ccsmts Customers | at Bankers | Short Notice | Seoncition ey Other 
' { | ' |  Accouats | 
snes iN thatthe lit anne me i = vodhomes ‘a sacle entenies i 
é ft £ t é HEE a 
INR seeweessevouse | 1,300,000 | $21,729 107,725 349,155 94.545 300,000 45,000 137960 1,415,379 | 180,000 
ME cos cose eueeee 1,300,000 | 453,824 | a 297,232 40,634 225,000 40,000 150,522 1,414,900 {| = 180,000 
SS x:s.05ickawigdinanaies 1,300,000 439,422 Fs oe 297,232 42,650 125,000 50,250 147,468 1,491,285 | 180,00 
3 s0nceeneeeenn 1,300,000 491,471 ose 271,185 | 52,867 175,000 125,577 143,868 1,335, 543 180,000 
1945 ey 1,300,000 596,532 | we LOTS | 44,459 | 175,000 __ 46,091 143,510 1,478,656 | 180,000 
& . oe _. ALEXANDERS DISCOUNT COMPANY, _ LIMITED _ i 
LIABILITIES f ASSETS 
5 ee ee i j See j 7: t Total = ie ; 
Year Ended < | 3 | Loans, | :_| 7 ; | Liabilities ; ra 
. | ae se | : = { = - ee | | «3 } | < ‘ 
December 31 Capital | § Un- | | Deposits, | Bills i S or e ; is | Loans 
ait |S | divided | & | and | O| Re- § Raget. 5 Assets | at $ | Ds 1s Invest- | § | _and 
| Reserves | 5 |. Profits | | Other | & /discounted L ments | Sundry 
s s E | ee z} i n | 5 | £ Bankers | = counted £ 5 ae 
‘ eae ae 1 | 
f £ f Diet ae ete ee c. 
OO che scot taal 2,000,000 7-7 211,875 | 0-8 22,298,649 85-7 1,361,657 | 5-2 164,374 | 0-6 26,033,555 642,261 | 2-5) 12,07 46-4) 409,771 
1% .. (ssh Ao | 2,000,000 | 6-4 212,425 | 0-7) 28,222,417 89-6 898,858 | 2-8 140,250 10-5 31,473,929 | 646,584 | 2-1 16708 114 43.9 13339 281 a2 ‘ 1,687,949 
ae -.... | 2,000,000 6-6 214,500 | 0-7) 26,683,054 87-7 1,374,670 | 4-5 152,748 | 0-5 30,424, 973 |, 653,126 2-1 15.387.020 50-5 14.014.462.46°2 370,364 
ISS . . fi} Zee 2,000,000 5°7| 217,000 i 0-6; 31,262,965 89-5 1,291,163 3-7 163,131 | 0-5 34,934,260 i 674,171 | 1-9, 24 066.578 68 9, 9,755,503 127-9 438.009 
1959 ........... | 2,000,000 5-8 237,000 | 0-7) 31,131,877 (89-9 1,037,544 | 3-0 194,661 | 0-6 34,601,081  679'688 | 1:9 27.804°776 180-3 5835-307 16-9 281.310 
1940... (gy <2 2,000,000 4-9 246,570 | 0-6, 37,617,721 92-6 535,837 | 1-3, 201,797 | 0-5, 40,601,925... 679,180.}.1-7 26,044,986 j64-1; 13,636,910 \33-6, 240,849 
Se saa neh <a 2,000,000 4-5 255,187 | 0-6, 40,805,733 93-1 580,746 | 1-3 212,380 | 0-5 43,853,046 | 686,080 | 1-4] 684,310 (56.3 18. 220,193 41-7. 262.463 
BI ts ikea ach 2,000,000 3-8 265,407 | 0-5 48,761,863 92-7 1,291,627 | 2-5 230,773 | 0-5 52,549,670 | 779,219 | 1-5' 31,719,462 60-3 19,806.417 37-7 244.572 
ka dianb ane 2,000,000 3-5 235,622 | 0-4, 53,336,628 |92-9 1,586,746 | 2-8 252,960 | 0-4 57,411,956 | 877,966 | 1-51. 35,667,652. 62- 2, 20,686,785 .36-0, 179.555 
1944 ........... 2,000,000 | 2-8 250,150 | 0-4 66,953,397 95-0 1,023,801 | 1-4 272,126 | 0-4 70,499/474 |, 1,379,698 | 2-0 45:443,543 le4-4) 23'463.314 133-3. 215,019 
BEGG 5. 2<--5-5- 2,000,000. 2-8 _ 262,249 | 0-4 68,231,038 96-8. (a) | ws. | 70,493,987 | 11384075 | 2-0, 50156497 T1-2 I86E1'S67 26-4 231.8% 
(a) Contingeut lability (excluding ‘Treasury Bilis) £1,267,660. ¢ i 
NATIONAL DISCOUNT COMPANY, LIMITED 
j . a Tt TT . ee ay fae gr ee a ete 
' " > 
Rigsegii2 Hoi? Eien | ASSETS 
a | | UMM | scone danleacs si.shan tos note ae Le 
f nde : = a | nnsi - oe o i : ee ae 
Eoded | Capital | 8 | Un- | § Opals | > Bills = | & ‘oe | Cash < : I | 3} at Call, |) ¢ |p stings 
Dec. 31} : b i and : & ; & as Bills | e a surlaings 
| and Vj divided |) 9 | Gundry VY | Re-dis- UO | Rebate | O Assets | at 3 Dis- | Securities 3 |; Short § nd 
| Reserves | § | Profits | 5 | patances t counted & | & Bank * - - and | = 
2 2 alances é 2 | » ers & | counted | £ Fixed | ig | Sundries 
fe Ou 
| Dates 
nig ineveiiiieatindl vada i z } | } } ! 
/ f feo} ‘ i = * 
1935...) 2,000,000 | 3-9 301,770 0-6 31,679,0 8, 286,336 | 0-5 Lay att fe aox £ boom, 
1936... 2,000,000 | 3-5 322891 | 0-6 36,348°796 ne 1s su, 103 [32-1 a5e]91 | 0-8) Stearate svtsor | 14! axéth.as 3 8,684,745 \16-8| 437,912 | 0-8) 195.21 
= peg p- : 36 58,191 0-4) 57,401,981 | 1,033,418 | 1*8) 44,484,008 |77- a 11,186,620 |19 -5) 486,292 | 0-9, 211,644 
1938... 2100000: 40 308.902) 0-6 37,408,745 65-8 16,169,554 [29-5 355,645 0-6 56,890,088 1,041,597 | 1-8) 43,057,759 175-8 12/400,070 (21 8 251.037 0-4 159849 
38... 2,100,000 }/ 440° 303,992) 0 -6°41,201,076 *9,089,569 7-1... |... | §2,624,6 yaaa’ 5 
1939... 2,150,000 | 4-0 305,961 0-6) 43.872.520 181 sate song 38). | | Bstemoos | Passare | ag Sens oe 87-5}. 8,199,945 | 9-91,152,000 | 0-3) 252.0 
1940 ...| 2,250,000 4-0, 271,259 0-5 49,977,909 88-7) #3848525 | 6-8 |.. | °.. || 66,347,693 | 11444,497 | 2-5 35,907 68S ibe “4 5,878,177 (10-6) 290,867 | 0-5, 100 
a | Baoa'oo . 20, 701 oa ps0. 743 ieee EME: Tl. |... || 57,540,772 | 1,700,792 | 3-0] 40,297,794 70-0 ery las 3 aT 369 ee 100,000 
jee 40K 4 | 63,039, 190+ 5-9 { F i | @ sl ge’ : “oe 
1943....| 2,576,667 3-2 277,687 | 0-3 72,640,001 91-3, *4,096,035 | 5-2 Toa 39) | pee | Sa 38 181,180 aug 815,410.21 ase 94 1910 
1944 ...| 2,676,667 | 3-2 277,922 | 0-3 $1,828,525 96-5 (a) |...| || 84,783,114 | 1,531,900 ‘3 e1ssL027 724 5 Saat 2 a 3 i bf 10000 | 0° 
1945... | 2,776,667 | 3-9 £03,083: £85 01,990,718 196-7 a) i YOO: , 5 S aLaan 1-07 100,000 +04 
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; : UNION DISCOUNT COMPANY OF LONDON, LIMITED _ eens eres 
LIABILITIES } ASSETS 
| } i {| -__- ee — 
. | os | | | Loans at | 
Yea | 3 | | i ; I} , zotal | | wt Call and | Is 
tal | § Un- = L | 8 i 3 || Liabiliti i 3 ¢ 2 | 3 |Van ane) oe 
boil c a a | & | aivitea | & — 8 MW | 3 g Jes Cash i § Bills E | si §& | Short | § , Buildings | 8 
Per Dec. 5 & | Profits . e-dis- | © | Rebate | O | Assets at |O} Dis- | O | Securities | O | Date, | O |} and | 
Cent, | Semereee 2 Deposits § | counted | 5 ge | “Ses | Bankers | § | counted | § | | gs | and | § | Sundries | § 
| | | a e | | | | & | | | | 2 | Other | & | 2 
| piled non scancl Ro etme | | { | | Accounts 
04 1935 3,000,000 | 4-3 524-780 | 0-7 59,240,040 85-11 6,646 842 9-5 303666. 0 aj 69 rh 328 | 1,497,306 | 2-) a 083,530 69 a ord 070 23 als 834 336 5 F 131086 | 0-2 
04 1936... 3,750,000 | 5-4) 305,030 | 0-5) 57,285,704 82-0, 8,164,125 11-7) 346,593 0-4) 69,851,452 | 1.525.946 2-2 50,506.115 72-3) 16,125,831 .23-01.450,557 2-1 243,004 | 0-4 
04 37... 3,750,000 | 5 +3) 250,538 | 0-4) 56,152,939 79-4 10,167,314 14-4 3581454 | 0- | 1'562 7 ey ‘ 
19, 314 ‘ 5) 10,760,877 | 1,562,630 2-2 57,011,303 80-7) 9,542,486 13-5.2,206,039, 3-1) 438,419 | 0-5 
07 38... 3,750,000 | 5-8 374,656 | 0-6 51,504,880 (79-1 91083.245 114-0: 361.212 0-8. 2 4) 0) 
19 ; 5 65,073,993 | 1,502,848 2-3 53,632,246 82-4, 6,265,053 9-8.3,268,767, 5-0) 405,079 | 0-5 
05 039... 3,750,000 , 4-6) 434,891 | 0-5 66,779,564 82-0) 10,031,238 12-3 473927! 0-4. 8 :; 4) 9) . 
18 , 4% : 6| 81,469,618 | 1,760,900 2-2) 71,230,331 87-4) 6,498,584 8 -0.1,506,739 1-91 473,064 | 0-5 
04 O40... 3,750,000 | 5-0) 474,232 | 0-6 63,995,180 85-4 6.336.641 | 8-4 44]'836 | 0 ; 4) 9) 7, ; 
1 000 | 4-3] SeLela | 0-8 T3800 , ; 6 74,997,889 1,757,518 2-3 52,796,784 70-4) 19,439,124 (25-9) 543,954 0-7, 460,509 | 0-6 
0-5 1O41 ..., 5,750,000 | $:3) 61,616 | 0 6) 13, 37 184-2, 9,153,396 10-4 451/638 | 0-5) 87,804'785 | 18591347 2-1 63.253,973 72-1, 21,918,938 (25-0) 280.635 0-3, 491.892 0-5 
02 1942 .... 3,750,000 | 3-4) 668,483 | 8,504,343 89-9 6,263,327 | 5-7 486,939 | 0-4 109,673,092 | 2176811 2-0 87,624.91 80-0) 19,324,624 17-5, 69,734 0-1 476.962 0-4 
03 343... 4,750,000 | 4-0) 459,045 0-4114,640,625 95-6 (a) | wnan's D aS 
194 jee | one | see 119,849,668 | 2,560,317 2-1 93,017,969 77-6, 23,805,002 19-9, 41,548 0-1 424,832 0-3 
6-3 1944... 4,750,000 | 3:3 556,547 | 04138, 529.466 96-3 (a) || 143,836,013 | 2,492,784 | 1-7,115,218647 80-1) 25,405,661 17-7, 134,698, 0-1) 584,223 0-4 
""* 4.750,000*! 3-2) 647,792 | 0 -4144,650,098 96-4 (a) | | | 9'595° 7.116 542.348 77-7, 29-73]. 8) Q- 62 
02 1945... 4,750,000*) 3-2 ¢ ! teh tines 150,047,890 | 2.525.737  1-7/116,542,348 77-7) 29,731,776 19-8 489,409 0-3 758,620 | 0-5 
§ (a) Contingent liability {excluding Treasury Bills) : 1943, £3,912,743; 1944, £3,479,104; 1945, £4,061,734. io hare: 8 erate hore 
Paid up capital increased to {3,850,000 by resohition dated 29th August, 1946. Reserve Fund, £3,650, 000. 
ae es ba BANK OF SCOTLAND wie ! 
. es LIABILITIES ASSETS 
ff = ~ - idieapen a 
, =v | i | j | Total | Buildings | 
Per Year 52 set 34 [dy | | ; ; , Liabilitie ; Inves 1 : 
Ceat Enda eo Capital | = Un- ia! ig \ - ; Miseel- | = | Deposit | ¢ ft Cash in = Binommnt < avant 3 = 
rary } BP ept- | onie o ‘ S = ments €& |Sundries,' ¢ 
February 28 2 and oO i divided |S! Notes | 3d | —_ o ae Oo hoe oO Assets | ee o and "| o and S | in asin oO 
2 < Reserves x Profits & o | & et ; 2 A nt vol 5 +. . k 3 Advances 3 Money 8 Cover for iy 
“2 a A | Ae | Oe | Pee ent ae ~ = & | atCall & | Accept- & 
Oo} oe eS es a ' z i ances 
25 [othe aed taf bg Meche |v, om fe 4 oo aes ue ve pashees bp £ £ 
a4 0 4.. 03 258 | 3,800,000 7-7; 358,783 | 0-7) 3,128,569, 6-4 1,855,966, 3-8 557,188 1-1 39,548, 484 80-3 49,198,992), 5,361,274.11 -0 13,158,701 26 -7 28,403,050 57 -7| 2,255,967 4-6 
25 1937....... 262 | 3,850,000) 8-0) 358,933 | 0-7) 3,239,247) 6-7 2,451,954) 5-1 665,602) 1-4 37,635,698 78 -1 48,201,414) 5,322,884 11 -0 10,651,363 22-1 29,340,232.60 -8, 2,886,934, 6-1 
24 ay 264 | 4,450,000, 8-7) 252,999.' 0-5 3,363,767, 6-5 3,712,585, 7-2 388 512, 0-7 39,298,450 76-4 51,466,313, 5,627,456 11 -0 10,751,478 20 -9 30,909,794 60-0, 4.177.585 8-1 
25 1939....... 265 | 4,500,000, 8-9 256,518 | 0-5 5,414,725, 6-7, 4,448,119, 8-7, 358,545, 0-7 37,851,691 74 -5 50,829,596), 5,908,151 11 -6 10,510,327 20-3 29,697,799 58-4) 4,913,119 9-7 
25 1940....... 262 | 4,500,000) 8-0) 243,467 0-4, 3,941,242 7-0 5,261,273, 9-3 256,190 0-542,137,116 74-8 56,339,288 6,558,826 11 -6 12,903,862 22 -931,141,527'55-3, 5,735,075,10 -2 
a5 1941....... 262 | 4,500,000: 7-2) 238,372 | 0-4) 4,834,527, 7-7 4,858,946) 7-7 706,985 1-147,596,107 75-9 62,734,935) 7,780,838 12 -4 15,367,528 24 -5 34,249,723 54-6 5,336,846 8-5 
a4 1942 -| 262 | 4,500,000) 6-7, 228,217 0-4) 5,939,173 8-9 4,322,846) 6-5 1,086,590 1-6 50,593,844 75-9 66,670,670 9,302,403 14 -0 15,329,782 23 -0 37,231,739 55-8 4,806,746) 7-2 
22 1943....... 219 | 4,500,000) 5-8) 229,342 0-3, 7,415,615, 9-6 3,470,725, 4-5 608,541) 0 -8,60,829,644 79 -0 77,053,667, 13,337,572 17 -3 15,490,783 20 -1 44,265,187 57-4, 3,960,125, 5-2 
14 1944....... 219 | 4,500,000! 5-6 231,161 | 0-3, 8,991,01011-1 3,348,591, 4-2) 1,393,959 1-762,235,58177 -1 80,700,282) 13,733,129 17 -0 16,717,234 20 -7 46,407,928 57-5, 3,841. 991, 4-8 
16 1945. 219 | 4.575.000 5-1) 243,703 | 6-310,034,172'11-1) 2.820.232 3-1) "993,950 1-1.71.777.717 79-3 90,453,774 14,516,908 16 -0 19,592,514 21 -7 53,025,12058-6 3,320,232 3-7 
1946....... 201 | 4,650,000 4-8 240,334 0 -2'10,983,833.11-3, 3,387,592 3-5| 723,264 0 -8'76,781,160 79 -4 96,766,183. 15,775,175'16 -2 19,710,744 20 -4 57,392,672 59 -4 3,887,592 4-0 
THE BRITISH LINEN BANK 
= : ‘ z ‘ 
es LIABILITIES ASSETS 
‘ow = _— qeemecenipeet _— —_ — —_ SS anus —— — - 
if = , | | | | | Total meat teers Discounts} | | Buildings | 
” Year Ended} © & | Be ned | | Accept: bos Taek ia Deposit | =: {jLiabilities!| 258 Mj a | and | o | la{ and | 
January 15| go | Capital &| va | 3 | S| ‘and | & | taneous | & and g poe Bankers | © |Advances) 3 | tnvest- | & | Sundries, | § 
- and VY | divided | O Notes | UO] yp. jo } : | © O Assets f 7 VU | (includ- | O | including | VU 
c¢* R acl Pp sat | «| Parlia- | ¢ | Credits, | (| | Current | 7% and at ing | w.| ments * Misserferl & 
fare | 2 | 7 a4 | & | mentary) | etc. | £& Accounts: £ Call or | 2 | Short | & | 2 | meee 2 
= j Bl | } | | | Deposits | | ara Notice | | Loans) | “ en 
"0 £ Porud £ £ fo | £ £ a: £ £ 
100 Ro, | 201 | 3,750,000, 9-1) 160.357 | 0-4! 2,465,249, 6-0 927,540 2-3 486,172) 1-2/33,338,578.81 -0) 41,127,896. 9,565,008 23-2 8,914,790 23 -2 21,332,105 51-9 1,315,993; 2:7 
00 ccs. 216 | 3,750,000 8-9) 174.995 | 0-4 2.640.870, 5-8 818,099 1-8 1,895,571) 4-2/36,042, 168179 -0. 45,321,703: 11,322,166 25-0 9,028,290 19 -9 23,782,490 52-4 1.188.756) 3-3 
— 1938....... 215 | 3,750,000 8-2 173.948 | 0-4 2.635.669 5-7) 906,551 2-0, (358,918, 0-7 38,153,16283 -0 45,958,248 10,786,866 23 -5 10,131,223 22 -1 23,751,723 51-6, 1.288.436, 2-2 
1939... 215 | 3.750.000 8-4! 173.161 0-4 2,655,129 6-0 1,131,537 2-5 371,454 0-8 36,471,231 81 -9) 44,552,513 11,260,767 25 -3 10,496,871 23-5 21,251,235.47 -7, 1,543,639 2-8 
1940.20... | 210 | 3.750.000) 8-5! 163.488 0-4 2,911,065 6-6 869,387 1-9 303,420, 0-7 36,185,918 81 -9) 44,183,278, 11,193,255 25 -3,10,976, 185 24 -9 20,700,380 46 -9, 1,313,460) 3-5 
1941....... 209 3,750,000, 8-3) 157.672 | 0-4 3,184,650 7-1/ 890,043 2-0 1,146,326, 2-6 35,737,716179 6 44,866,407 10,492,819 23 -4 11,082,260 24 -7 21,937,695 48 9, 1,353,633, 2-9 
108... .<.. 202 | 3750000, 7-4! 149.455 0-3. 4.339:766| 8-6) 1,128,60]| 2-2, 650,190, 1-3:40,518,774/80 -2, 50,536,786 11,156,137 22 -1 11,241,969 22 -2 26,536,778 52-5 1,601 902) 3-0 
Mat = 22. a 3,750,000| 6-7) 151.958 | 0-3 5,741,066/10-3, 1,164,439| 2-1, 1,099,247) 1-9.44.101,909'78 -7 56,008,619 13,453,253 24 -0 13,224,176 23 -6 27,701,89249 5. 1,629,298, 3-2 
1944.00... 3,750,000) 6-0) 151,804 | 0-2 6,510,319110-4) 1,425,117, 2-3, 1,279,144, 2 -1.49,515,458/79 -0 62,631,842 15,507,757 24 -7 14,852,180 25 +6 30,400,36048 -7 1,891,545, 2-9 
1945... 189 | 3.750.000) 5-1) 152:449 | 0-2. 7,147,05]| 9-6 1,751,832 2-4) 6,499,230 8-8 54,892,020/73 -9 74,192,582 21,841,540 29 -4 17,331,979 23 -4 32,800,993544-2 2,218,070) 3-0 
4 Vt 189 | 3'750,000 5-2) 174.589 0-2! 7,170,488 9-9, 1,773,820 2-4 960,554 1-358,807,283,81 -0 72,636,734 17,459,881 24 0 18,200,114 25 -] 34,737,45447 -8 2.239.285 3-1 
J THE CLYDESDALE BANK LIMITED Ae OE ESO * 
3 | 3 LIABILITIES ASSETS 
77 i 3} sepals i 98 ican amnesty “ sdetiedsntaaptacatentscmtamntegiemaincliiiiy os 
“co : feag & | errr . ; | Total | | | Buildings | 
Year Ee) : : f a . | Liabilities | Cash in 3 Invest- 3 2 and - 
E = | 2 < - | Deposit . : 
Eudded log | Capital S Un- § | © f-pabene 8 and e or Hand s ments § | Discounts | § |Sundries,| © 
L114 Dec. 31 | oF and & | divided | 5 | Notes Oo or 0 Cc . t O || Assets | and and 5 | and | © | including | © 
9 54 1S 9 | pce, | & | Profits | & | 5 ances - mee 5 || i at ¥ Money ty | Advances | 4 |Coverfor| 5 
+ 1a 738) £ | 2 | a | a, | Accounts | 2} | Bank | & | at Call | O | & | Accept- | o 
yi 14 Bote g | | ° ances 
es ee td bio) od oasheme lied dubia qidueentay ancioel eea toahdiialace: ish aabae 
1s eos . 6 2,818, 1 68 2, 1 Q- 520, '83+2) 41,514, } 145. ’ 
5 | 08 1938, > $000,000 rl ares oa oats | 7-2} 942,566 | 2-2, 34,893,533 82-9) 42,102,312 | 6,733,530 15-9 20,879,924 |49-6 12,909,012 30-7) 1'579,847) 33 
2 05 197 6S STF | 207 | 3'050.000 6-9) 247.173 | 0-6 2.900.981 | 6-5! 755,725 | 1-7| 37,401,462 84 -3)| 44,355,341 | 6,094,744 13-7 23,340,860 152 -6) 13, 537,570 30-6 1,382,167| 3 ‘1 
5 04 1938.2 | 207 | 3,100,000 | 7-2, 245,914 | 0-6 3,013,187 | 7-0 1,101,844 | 2-6) 35,645,422 (82-6) 43,106,367 || 6,255,779 [14-5 21,576,190 (50-0; 13,559,651 31-5) 1.714,747| 4-0 
9 04 1939.02 | 208 | 3:150,000 6.8 223604 | 0-5 3.27964] | 7-1) 1,273,087 | 2-8) 38,165,832 82-2) 46,092,164 || 7,629,129 16 -6| 22,169,034 \48 -1| 14,419,559 31-3) 1,874,441 4-0 
b | O4 190... | 205 | 3,200,000 6-2) 207668 | 0-4) 3.546.373 | 6-8! 1,400,125 | 2-7) 43,552,521 [83 -9!| 51,906,687 | 12,343,365 (23-8 22,399,921 43-2) 15,178,150 29-2 1,985,251 3-8 
194). | 200 | 3,250,000 | 5-2) 189.934 | 0-3 4,418,270 | 7-1) 1,756,303 2-8) 52,662,532 '84-6!| 62,277,039 || 12,403,395 '20-0, 30,046,768 |48-2 17,500,643 28-1) 2,326,233) 3-7 
1942.00 | 192 | 3,300,000 | 5-2, 197,879 | 0-3 5,571,300 | 8-8 1,085,312 | 1-7) 53,305,685 |84 “0 63,460,176 || 11,919,446 18-8 32,327,737 (50-9) 17,577,155 67-7) 1,635,838! 2-6 
1943... | 187 | 3.350.000 | 4-8 211/54) | 0-3) 6,363,777 | 9-1) 787,332 | 1-1) 59,146,195 (84-7) 69,858,845 || 15,135,622 (21-6 36,223,239 51-9 17,179,635 24-6) 1,320,349) 1-9 
1944.00 | 175 | 3'400/000 | 4-4 214'505 | 0-3, 7,160,318 | 9-3) 691,853 | 0-9) 65,350,087 95 - 1! 76,816,763 | 15,783,106 20-6 41,640,220 '54-2) 18,183,758 123-6 1.209679) 1-6 
1945.05 * "| eq | Secpenn P43 214733 | 0-3 7,273,544 | 9-0) 951,791 | 1-1) 69,236,464 '85-3!) 81,126,532 || 15,603,199 |19-2| 47,149,857 [58 -1) 16,923,905, 20-9) 1,449,571) 1-8 
| COMMERCIAL BANK OF SCOTLAND, LIMITED _ j 
Sg tt7 2. j 
‘ | g LIABILITIES ASSETS 
Bs gs Se TOT yee 7 ee eT 
- | Rm Cash Cash 
si 3 Yeat Ended) Sg oi | as | Accept- | 4s 3 | Deposit | 2 {| Liabilities) “in ? at 2 ¢ | Discounts} and | 2 
| Be October 31 38 Capital | ¢ & | ances é Un- 3 oat & Sees | Hand é Call Invest- | § and | 3 ea | § 
Be and YU} Notes |v and divided | Current | 7 | and and ments Advances| Co mynd “4 
g & | Reserves | & | Endorse-| 5 | Profits | & | Accomts| £ | | at |S} short | 8 2 | Bee eB 
p04 rE S| a & | ments | & | Oe i | Bank | Notice | | 
. 04 | a i he a ee oP 
63 } ye re cee | le rei 61578 -7 51, sio,387 6,6¢1,904.12 9! 3,241,001 6 -2.24,409,091 47 -2.14,379 837.27-7 sits 555 6-0 
J 9 | A } i 0 4 \ . . « ‘ . H . ¥ , } . 5 : } “7 bi o 
) 04 Isse eee ave | 5850.00, 20 =) eee é¢ 2 ey ;4 er | | 0 -342,017.265.77 -2 54,435,960 7,098, 345'13-1) 3,419,000. 6 -3,25,454,77046 -8 14,245,002 26 -1! 4,218,843. 7-7 
od 1937," | 5,200, 000| 9-7) 5,628, | 3500106) $-8) 192144 | 0-3/46,055,659'78 -4 58,746,628 8,773,534 14 +9! 2,944,500 5 -0,26,885, 78645 -8 15,812,402 26 -9) 4,330,406 7-4 
joa 193g." Se | 550,809) °9 i oe 7 See ee 7.0) 189,924 | 0-344,739,106'77 0 58,126,574 7,449, 848'12 -8| 2,375,000 4 -128,856,372 49 614,409,519 24-8 5,044,835 8-7 
io4 193907" Se nee e0ll oe ee pa1| 6.9! 2.684.294) 4-7) 163,772  0-3.45,111,542'78 “7 57,336,829  8,768.818)15 -3| 2,355,600 4 -1/25,315, 595144 -2 17,187,722 29 -9| 3,709,294 6-5 
hod 1940, | See ctemennl e-a aera 7.0 2°181,588| 3-3. 157,941 | 0-2.53,357,936,81 -3 65,677,000 10,104,81315-4) 5,454,500, 8 -3 30,485,864/46 +4 16,350,235 24 9 3,281,588 5-0 
od 194) °°" | Soe feel 8-2 4579 oo To ey 830) 2-7) 143-213 | 0-263-997, 348.82 -3 77,700,054 12,237,167 15-7) 4,153,000, 5 -3.37,948, 600/48 -9 20,108,957 25-9) 3,252,330. 4-2 
) 04 1942.1" | $35 | Sigee. seer re 6,057, real 9.3) 1.688.617! 2-0} 153,238 | 0-2168,114,120'82 0 83,120,050 14,626,257 17 6) 2,878,000 3-5 43,130,031'51 -9 19,627,145 23 6 2,858,617 3-4 
—— 1943.7" booed $700,000, 6-5 7,764,075 oe ao 628| 3.0, 147,780 | 0-276,556, 160.81 -5 93,885,655 15,093,200 16 -0' 4,295,000 4 -6/50,771, 673/54 -] 19.695, 15221 -0, 4,030,628 4-3 
194400 ° 287 |, oene.oeay oa) gece sss 8 aeeeeal 2.41 148,993 | 0-283,237,87282-4 101038914 15,229.717.15-1, 5,350,000 5 -3154,771,106'54 -2 22,025,897 21-8, 3,662,194 3-6 
1945. """"") $04 | S'e90-000. 5.1:20,082,142) 8-8) 2,911,091! ae) 157.870 0-1'94.959,04783 -4° 113960150 18,984,555 16 -7, 5,578,000 4 -9.58,82),292 51 -6 26,325,212 23-1, 4,251,091 3-7 


eo From 1940 jncludes Treasury deposit receipts. 
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THE NATIONAL BANK OF SCOTLAND, LIMITED 
) & Be dae sre eee oe aes cy A 
| LIABILITIES | ASSETS 
i Rs | i 1) ; 
= £ | Foe Cash Cash | Buildings | ~ 
Year Ended O = | - ~ 3 it. | 3 | btabilities; i at < 2 |Discounts = |. #d | | 
November1, <0 | Capital & ; S Actept- = Un- 5 — | & or Hand i Call & Invest- & and P s Sundries, ) 
| a}. and | = Notes | 5 ances | V divided - | Current | Assets || “and and ments Advances) | Cluding| 9 
[25 ' 5 5 g Profits | 5 a 2 | -~ & os £ é t | £ se 5 
ag 2 =e an otice | Accept: | & 
= ’ ; : secsiphinpeaaagarticilis pectin emma enacting ii . Sees _ji | ances 
eee Rac i. oe eA: Le ee hae ‘Sage ~e 
Nes aos | 190 2,680,000 6-2 0,545,576 6-1) 2,055,668 4-8 * |... 35,213,428 82 -5 42,731,897 | 4,850,852) 11 3 4,640,800 10 18,687,587 3 °7 11,915,406 27 -9 2,657,259 62 
re | 190 2,700,000 6-1 2,720,481 6-1 2,203,130) 4-9 ~ .-» ,56,552,163 82 +5 44,374,039) 4,774,646)10 +7; $,006,000)11 -3/19,241,105.43 -4 12,578,326 28 -3. 2,773,969 63 
TON chs due | 191 | 2,900,000 6-4 2,881,209 6-3 2,608,672 5-7 a .-. 57,002,384 81 -3 45,612,342)! 5,389,478 11 -8) 4,536,000 9 -9 18,642,012 41 -O 13,884,457 "4 3,160,395 6.9 
Ns wee eked | 191 | 3,400,000 7-1 2,947,412, 6-1) 3,056.443) 6-4 230,716 | 0-5 38,282,424,79 -9 47,916,996, 6,278,593)13 ‘1 5,257,500)11 -0 18,625,129 38 -9,14,135,191 29-5 3,620,589 14 
eee. 183 3,450,900 7-3. 3,291, 7-0) 2,350,019 5-0 211,313 | 0-4 57,849,751.80 -3 47,152,629) 6,372,09513 ‘5 4 547,450 9 6 19,312,476,40 *9 13,994,022 29-7 2.926 586 63 
Pe 181 | 3,500,000 6-6 4,190,679! 8-0) 2,851,172) 5-4 200,797 | 0-4 41,959,529'79 -6 52,702,177) 7,783,887 14-8 5,953,720/11 -3,20, 806, 564/39 -5,14,711,950 27-9 3,446,056 655 
ans ap enue 170 | 3,500,000) 5-6 5,280,863 8-4 2,945,319 4-7 190,287 | 0-3.50,806,487,81 -0 62,722,956 10015409, 16 -0 4,436, 7 -1,31,101,685 49 *6 13,632,433 21-7, 3,538,409 5% 
Pebvasn ent | 164 | 3,500,000 5-1) 6,889,23810-0 2,387,879 3-5 189,290 | 0-355,709,970,81 -1 68,676,377 12,154,08417-7, 5,076,000) 7-431, 1,200 45 -8 17,016,375 24-8 2,968,718 453 
69 nbd | 164 | 3,500,000, 4-7) 8,242,163/11-0 2,217,776 3-0. 187,257 | 0-360,627,893/81 -0 74,775,089 14,006, 188/18 “7, 5,326, 7-1 35,736,878/47 916,914,286 22-6 2,791,737 3.7 
a | 164 3,500,000 4-4 9,151,16911-5, 2,310,156 2-9 189,249 | 0-264,693,009 81 -0 79,843,583 15,218,999,19-1) 7,176,000) 9-0 34,557,405 43 +2: 20,006,772 25-1 2,884,407 34 
ee | 181 | 3,600,000 4-1 9,177,75310-5 2,482,532} 2-8 190,439 | 0-2 71,710,407 62-4 87,161,131 14,809,740)17 -0| 8,675,000)10 -0 37,499,547 45 -0'25,100,420 26-5 3,076,424 3.5 
| aS ey RS. Be rere er ~"* From 1940 includes Treasury Deposit Receipts. , 
NORTH OF SCOTLAND BANK LIMITED 
| 3 | LIABILITIES ASSETS 
= 
Year = 2 | | or | 7 \| _ ee | } | | eee 
: og 2 = | = | Liabilities | “ rare o j 
Ended 59 Capital § | Un- = | B | Depose E || or | Cosh at Discomats | 5 | Buildings 5 
Dec. 31 | SU © is zg * and & | Call and Invest- and (§ = ™ 8 
21. a |} O | divided | O Notes 0 | || Assets jj Shor | Ad ;O |} and (9 
62 | merwes | & a & | Current t} rt ie ments | Advances | & | sundries | » 
12 € | oT oS te & | Accounts | & | | Notice | Z| ° Fe 3 
S I | 
oes an ee oe £ ok £ Se oe | £ £ Br four: a TY 
a 160 | 2,356,000 7-0 172,792 | 0-5 2,182,225 | 6-4 29,159,287 86-1 33,870,304 1,360,150 | 4-0 18,842,618 \55-6 9,588,504 28-3, 188,407 04 
is ain aie d 161 | 2,406,000 | 6-8, 182,018 | 0-5 2,310,633 | 6-5 30,554,156 86-2) 35,452,807 | 2,333,000 6 6) 20,171,128 56-8 7,763,624 21-9 175,345 0-5 
+e aan 161 | 2,441,000 | 7-1 190,606 | 0-5 2,302,208 6-7 29,432,825 85-7, 34,366,639 ll 1,857,500 | 5-4) 20,165,513 [58-7 7,718,739 22-5 176,285 | 05 
sc haaed | 161 | 2,476,000 7-2) 195,123 | 0-6 2,306,004 6-8 29,123,507 (85 “4 34,100,634 || 932,500 2-8 20,542,017 60 +2, 7,546,861 22-1 174,808 045 
1939.......| 161 | 2,476,000 | 7-7; 194,107 | 0-6 2,607,960 | 8-2 26,639,847 83-5) 31,917,914 | 3,560,065 11-2) 14,723,158 |46-1) 8,181,184 25-6 179,963 | 04 
Ds nn 0a | 2,491,000 } 6-9 191,892 | 0-5 2,873,605 8-0 30,444,088 84 6) 585 545,003 15 16,756,736 (46-6) 8,485,120 23-6 180,599 0-5 
aes occ eaed 158 | 2,506,000 | 6-0 190,966 | 0-4 3,617,983 | 8-6 35,697,727 85-0) 42,012,676 756,003 | 1-8 19,712,107 46-9 7,947,148 (18+9 175,725 0-4 
RS pate oa 156 | 2,526,000 6-0 188,271 | 0-4 4,091,689 9-7 35,254,314 83-9) 42,060,274 1,189,500 | 2-8) 27,110,116 152 6 7,500,494 17-8 170,623 | 0-4 
aE 156 | 2,541,000 5-5 190,710 | 0-4 4,648,555 |10-0 38,842,103 84-1) 46,222,368 2,224,000 | 4-8) 24,018,932 52-0) 7,337,675 15-9 160,970 0-5 
ie hin weg 15€ | 2,561,000 4-9 147,431 | 0-3 5,347,701 |10-3 43,853,506 84-5 51,909,438 1,764,000 3-4 26,658,246 (51-3 9,542,645 18-4 160,411 0:5 
BARRE 156 | 2,581,000 4-5 145,647 | 0-3 5,713,401 10-0 48,842,256 85-2 57,282,304 14,361,973 25-2) 1,855,000 | 3-2) 30,543,142 /53-310,364,662 18-1 157,527 0:2 
oes Sat eb nes , ~ * From 1940 includes Treasury deposit receipts. 
ROYAL BANK OF SCOTLAND Pe " Et 
— LIABILITIES | ASSETS 
e~ | 
= oe : By cess < j Total |, ; ae RE TRY ~ | Buildings 
: es Vy copcaece|| Cash Cash | 
oe ee <3 Capital | = ¢ é | Dratts e Deposit e woe in = at = | e Discounts : | Suadsies 3 
es "* and | S| Notes | | Accept: | & Out- o a 5 Assets i — § -— S | invest- | S | Pen | S | including! © 
1.5" | Reserves! § iy — 5 | standing; 5 | om cee o - co ments s |“ vances’ «| Coverfor § 
Zc s| S| 2 é | & | Accounts) & at || Short | 5 oi. |B yreennal F : 
| = | | | ' | Bank Notice | | ances 
Ne Ae Bek Ee eee RL A Deke ek ee ok Ree Bi ee Mi kad tk ae Dae 
PDs «+ chan 255 | 7,637,336 9-6 2,812,642, 3-5 3,731,639 4-7 588,354 0-764,009,174.61 -0 79,028,165 6,833,139) 9-8 7,761,942 9-8 3311.$9,099 42 -0 26,417,604 33-4 4 876,381 62 
SOND. a necas 255 | 7,724,364 9-5 2,929,938) 36 3,533,850 4-3 606,456 0 -7 66,800,985'81 -6 $1,840,597), 7,258,212) 8-9 7,719,504) 9-3.34,731,868 42 -4 27,447,823 33-6) 4,685,189 58 
Sess avden 256 | 7,818,809 9-1) 3,021,131) 3-5) 4,226,203 4-9 910,352) 1-1 69,674,162/81 -21|85,891,644 7.673.577 8-9) 8,024,182) 9-3 33,568,666 39 -0 31,254,564 36-5 5,370,655 65 
eee 258 | 7,906,157, 9-2) 3,101,688 3-6 4,110,834) 4-8 662,263) 0 -8'69,921,933)61 -4'85,935,830) 8,013,529) 9-3) 7,724,265) 9 -0/33,052,891 38 -5 31,917,821 37-1 5,227,324 6:1 
eee. sSices 236 | 8,375,965 9-8 3,301,123, 3-9, 3,418,102) 4-1 798,124) 0 -9.68,973,438)8) -1) 85,089,985) 8,178,778, 9-6) 7,803,060, 9-2 33,350,977 39 -2 31,209,760 36-7, 4,547,410 53 
BOOS fois 235 | $375,965 9-3) 3,795,495 4-2) 1,902,170 2-1, 676,892) 0-8'75,091,291 83 -4''90,049,531)| 8,808,957, 9-8) 8,090,054, 9-0 37,042,867 41 -0 35,066,152 36-7, 3,041,522 34 
1941.......) 228 | 8,375,965 8-6) 4,602,641) 4-7 2,077,187 2-1, 1,019,663 1-1 82,007, 146\83 -5 98,263,227) 9,946, 382/10 ‘1 8,328,124) 8 -4.42,541,177 43 -2 34 250,462 35-1 3,197,082 32 
36. ere 209 | 8,375,965 7-7) 6,357,373) 5-9) 2,960,755) 2-8) 1,097,255) 10:89 199,983/82 6 108171957) 12,994,895)12 -0| 8,891,271) 8 -2 47,137,709 43 -6 35,094,594 32-6, 4,055,488 54 
B94S. os 209 $8,556,590; 7-4, 7,621,699) 6 6) 3,108,674; 2-7 1,058,358) 0 -9:'95,336,360/82 -4 115681641 15,057,340:13 10,458,080) 9 -1/50,648,786 43-7 35,313,555 30-6 4,203,920, 34 
ROees suse 209 |+8,556,590' 6-8 8,978,587 7-1) 3,135,609) 2-5 1,119,991) 0 -9'104004568'82 -7 125795345 16,222,325/12 -911,433,549' 9 -1'52,527,652 41 -8 41,381,835.32°8 4,229,986 34 
1945. 111: 209 8,651,796. 65, 9,690,984) 7-3, 2,600,081, 2-0 1,282,731, 0-9 111234014185 -3 133459606, 16,966,791 12-712, 196,522, 9-1 56,264,528 42-2 44,387,294 35-2 5,694,471 2 
inti * From 1940 includes Treasury deposit receipts. ¢ Includes dividend payable = =—=—=—S*SC—t—“‘“OSOC~C 
UNION BANK OF SCOTLAND, LIMITED 
3 wn isk ian nnn, Th cea Deiter Mi dei edi a, 
| es LIABILITIES \ ASSETS 
; bal = —————__ - | a —- Sean REEEEEE rns — > — - al 
oe | Total | | Discount Buildings | 
Year ee 68] Conlin = < ¢ 0 : Deposit | 2 | Liabilities om a om a < and "| z — 3 
Apri i373 | Capi 3 n- ii | Advances Sundries, | 5 
| ee) and 5 Notes oC Accept O | divided | Vv a g Assets } Hand § Call § Invest- © | including | S | including | v 
| 2g) Pomel py) PP |B] Prosts | | accounts| £ | i LB] sone he] Shost | |Cover'or| 
= £I : | Bank Notice Loans on | & | ‘Accept: | * 
9 Hi Stocks? | |_ances | _ 
| £ | £ £ | £ £ { £ | £ | i j = . ks a 
1936....... 217 3,000,000 15 2,536,788! 6-4 1,899,028 4-8 360,805 0 -931,996,543}80 6 39,753,164) 2,762,298, 7-0; 4,849,231)12 -2!20,049,108'50-4 9,144,786 24-5, 2,337,144 59 
1937.......| 216 | 3,000,000, 4 ere 6-5 1,593,747, 3-9, 367,981 | 0-9 32,837,084)81 -4 40,439,541), 3,051,401 7-5 3,611,382) 8 -9 21,036,585 52 -1 10,721,123 26-6 2,019,050, 49 
1938.22.22.) 219 | 3,000,000 7-4) 2:662,235 6-6 1.025.347, 2-5 369,605 | 0-2 33,436,818/82 -7 40,494,005) 2769.6 6-8) 4,984,881 12 -3 19,648,139.48 -6 11,655,492 28 -8| 1,435,801 3-5 
1939....... 220 | 3,000,000, 7-4) 2,648,525 66 1,118,681| 2-8 374,012 | 0-9 33,218,668)82 -3 40,359,886 2,751,060, 6-8 4,717,091,11-7 20,049,455.49 -7 11,322,361 28-1, 1,519,919 3+ 
5 5Dghh 3,000,000; 7-4) 2, 6-8, 1,025,011) 2-4) 376,174 | 0-9 36,002, 367/82 -4 45.556.646 446,788 8-0 5,627,345112 -9 19,325, 384.44 -6 13,514,083 31-2, 1,423,046, 3 
1941...0... 212 | 3,050,000, 6-9 3,172,479 7-1) 1,175,172 2-6 383,655 | 0-8 36,638,976/82 -5 44,420,282) 3,657,548| 8-2) 5,939,974 13 -4 20,379,075.45 -9 12,863,825 28-9, 1,579,860 34 
1942.02... 203 | 3,100,000 6 0 4,245,194) 8-2 2,959,625 5-7, 387,055 | 0-7/41,045.112/79 -3 51,736,986) 4,349,155] 8-4) 5,344,701)10 -3:24 208,135:46 -8 14,481,232 28-0) 3,355,765 65 
9432.55.55] 196 | 3,150,000! 5-5) 5,492,169) 9-6 1,539,533, 2-3; 392,252 | 0-7 46,618,637/81 -9 56. 571) 529,790, 9-7| 7,668,792\13 -5 26,696, 129/46 -9 15,374,172 26 ‘9 1,723,688 50 
1944....... | 196 | 5,200,000 50) 6,122,038 9-6, 2,514,600, 3-9 394,596 | 06 51,555,044 80 -9 63,786,278) 6,177,936) 9-7) 8,496,828 15 -3 30,986, 559148 -6 15,226,539 25-9) 2,898,416 45 
3985. : 6csis | 195 | 3,250,000) 5-0, 5,985, 9-1 1,397,047 2-1) 402,372 0 6154 668, 105)85 2 65,703,384)| 6,205, 9-4 7,802, 143/11 -9133,651,261)51 -3, 16,262,332 24-7) 1,782,488, 27 
1946... | 195 | 3,300,000 4-8 5,699,466, 8-2 1,162,807, 1-7, 415,190 | 0-6 58,806,075/84-7, 69,581,538) 6,710,964 9-7, 9.514.908'13 -7 36,600,347.52 -8 15,007,103 21-6 1,548,216 2? 
* Including recommended allocations. t From 1940 includes Treasury deposit receipts. 
BELFAST BANKING COMPANY, LIMITED - 
LIABILITIES 
Ss pstnjilhlpiiaalnarssnraitttinaitme cette lia lliaanitmrnieainaippactael i ace 
Total : 
Year - - a oa } s wysas . - 
Ended ; Capital ; e = | Liabilities | s 
Dec. 31 gs | 3188 Undivided | S | Notes § aad S or 0 
£ z Ez Accounts é | ¢ 
i i i Toad cede A Saal | bw 02 
2955..24.45u 51 | 1,600,000 | $3 | 110,132 | 06 860,997 5-0 14,645,248 } 85-1) 17,044,377 | 2,086,572 16-4) 7,229.917 | 42-0 808 | 41-4; 42,080 (02 
shee bers F " , . 044, 0) | 2,732,715 116-3! 7 119 1 39-1, 42, 
1936 1 | 1,600,000 | 9-5) 148 0-9} 942,675 | 5-6 | 14,044,212 84-0 16,735,426 | '443,779 |44-4| 6,516,729 | 202 °° 
1937....... 51 | 1,700,000 |10-3 88,707 | 0-5 |. 1,006,618 | 6-1 | 15,785,282 | 83-1, 16,578,607 || 1,716,601 | 10-4) 7,641, 43-3 178,462 |43-3, 42,515 | os 
1938....... 51 | 1,700,000 |10-4 | 127,736 | O-8 | 1,045,455 | 6-4 | 15,518,847 | 82-4 16,392,038 |, 1,924,593 |11-7| 7,639,283 |46-6| 6,785,471 |41-4, 42,781 | 0% 
1939..... --| SL | 1,800, 10-2 64.953 | 0-4 | 1,220,646 6-9 | 14,576,854 | 82-5 | 17,662,453 || 3,493,677 | 19-7) 7,736, 43°7|. 6,389,093 | 36-3) 42,850 °s 
29005 ..50% 1 | 1,800,000 | 9-5 99.881 | 0-5 1,498,966 | 7-9) 15,511,815 82-1) 18,910,662 | 4,500,049 | 23-8} 8,457,072 |44-7| 5,910,691 | 31-3) 42,850 os 
1941....... $1 | 1,800,000 | 7-9 135,969 | 0-5 | 2,366,241 10-1 | 18,998,702 | 81-5, 23,300,912 | 5,639,366 | 24-2 11,949,697 |51-2| 5,667,944 | 24-4, 45,905 | 09 
1942.02... 51 | 1,900,000 7-4) 80,938 | 0-4 | 3,061,857 |11-9 | 20,664,772 | 80-3, 25,707,567 | 6,996,211 | 27-2| 12,715,576 |49-4| 5,950,596 |23-2/ 45,184 | 0? 
1945.......) 50 | 1,900,000 | 7-1) 127,445 | 0-5 | 5,019,103 11-1 | 21,877,976 | 81-3 26,924,522 | 6,947,707 | 25-8| 14,448,827 153-6| 5.481.531 |20-4. 46.457 | 09 
1944....... , 50 | 2,000,000 | 7-0 | 71,527 | 2-5! 3,129,199 10-9 | 23,539,870 | 81-8) 28,740,396 |) 7,006,900 | 24-4) 16,118,407 |56-1| 5,568,632 |19-3 46.457 o 
ES 50 | 2,090,000 | 6-7 | 116,374 | 0-4! 3,159,819 (10-5) 24,745,210 | 2-4. 30,021,403 || 5,743,183 | 19-1! 18,127,769 | 60-3! 6.103994 20-4. 46,457 0% 
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= One Hundred and Thirty-six Years of Service 
—~ 
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5 63 
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9 54 

8 453 
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7 34 
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| 8 

. Over three hundred Branches and 

ol Sub-offices in Scotland and three 

‘ Offices in London 

ho CHIEF OFFICE: 62 LOMBARD STREET, £E.C.3. 
0-5 KINGSWAY BRANCH: IMPERIAL HOUSE, W.C.2. 
ao WEST END BRANCH: VIGO HOUSE, 115, RECENT STREET, W.1. 


© | THE COMMERCIAL BANK 
OF SCOTLAND LIMITED 


HEAD OFFICE: 14 GEORGE STREET, EDINBURGH. 
ot GENERAL MANAGER: JOHN MAXWELL ERSKINE, C.B.E.,  D.L. 
| SECRETARY: GEORGE HAY. 


Per Cent. 


\ 
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STANDARD BANK 
oF SOUTH AFRICA umitep 


Bankers to the Imperia' Government in South Africa and to the Governments 
of Southern Rhodesia, Northern Rhodesia, Nyasaland 2nd Tanganyika 


Capital Authorised and Subscribed - £10,000,000 
Capital Paid-up - + + = = £2,500,000 
£4,000,000 





Reserve Fund - err . ° 


10 CLEMENTS LANE, LOMBARD STREET and 
77 KING WILLIAM STREET, LONDON, E.C.4 


| 2. Se? SS es See SS Se. 
BoP HD Ot Ot Ot 
\wUmMODDAeOHSS 


LONDON WALL Branch—63 London Wall, £.C.2 
WEST END Branch—9 Northumberland Avenue, W.C.2 
NEW YORK Agency—67 Wall Street 


= 

| § 

| : BRANCHES THROUGHOUT THE UNION OF SOUTH AFRICA, 
Ks SOUTH-WEST AFRICA, SOUTHERN AND NORTHERN RHO- 
o3 DESIA, NYASALAND, KENYA, UGANDA, TANGANYIKA, 
03 ZANZIBAR AND PORTUGUESE EAST AFRICA 

03 

3 Banking Business of every description transacted 
0: 

[04 at all Branches and Agencies. 

io tebe 
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UNION BANK 
OF AUSTRALIA 


LIMITED 


With a network of branches throughout 
every important pastoral, agricultural, 
commercial and industrial area in 


AUSTRALIA and NEW ZEALAND 


and with Agents in the principal cities 

throughout the world, The Union Bank 

of Australia Limited is able to offer 

the facilities of a most comprehensive 
banking service. 


HEAD OFFICE: 


71 Cornhill, London, E.C.3 
West End Agency: 15 Carios Place, W.1 


Established 


SS tony AW, 





survival 


Representative of the lowest existing order of mammals, 
the duck-billed platypus is indeed a primitive survival. 
Of great interest to the naturalist and the biologist, 
it is found only in the Commonwealth of Australia — 
that land of contrasts, where primitive forms of life 
exist side by side with highly organised business acti- 
vities; where much is produced and much is required. 
The Australian and New Zealand markets are of prime 
importance; the British importer and exporter, seeking 
to cultivate them, will find at the Bank of Australasia 
the ready help, sound advice and intimate knowledge of 
local conditions which are essential to successful trading. 


oe 
THE BANK OF AUSTRALASIA 
(ncorporaied by Royal Charter 1835) 
Numerous branches throughout Australia and New Zealand @ Head Office: 
4 Threadneedie St., E,C.2. Tel: London Wali 2951 @ (G. C, Cowan, Manager) 
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BANK OF IRELAND | 
= ss ————— — Se | ss ee =< . “ — : 
j j . | 
LIABILITIES | | ASSETS in) 
. Se $$; | _ Total —————__ Ended 
Year b= : cone los _:, | o | Liabilities | Pe June 30 
Ended 46 | ¢ | Balance | e € Deposit s | a } 5 3 
Dec. 31 25 }& “i oO | Notes e dae ‘ | 0 | Assets Premises 5 2 
? jE | anditom | Z| |B | Aeomime | & : i... 
ge Pek fod oe ak a | £ | | of, ME alae. 1937....++- 
4 3 436,459,217 81-7 44,605,792 | 2,586,918 | 5-8) 2,837,133 | 6-4 24,333,091 (54 -5'14,206,452 31-9 642,197). 1938....--- 
193 bear > 2611932 lot 1'985°762 43 #36.983,843 81-9 45,160,768 || 2.531.949 | 5-6, 2,879,540 | 6-4) 24,839,968 [54-9114,273,783 31-7 635/528 1 4 1939...-+++ 
1937... 287.950 0-6 2,039,782 | 4 e°3, 018-481 81-4 44,295,444 | 3,004,147 6-8, 2,559,633 | 5-8 23,699,977 |53-5/14,397,747 32-5 633.940 14 19397. ..++- 
Decca 303,040 | 0-7 2,096,760 | 4-9*34,757,885 80-6 43,106,916 | 5,125,119 | 7-2, 3,454,650 | 8-0 21,071,530 /48 - 14,828,160 34-4) 627.457) 5 1940t.... + 
1939 D87 307 | 0-4 2432538 | 5-3*37152375 81-1 45,821,451 | 2,820,573 | 6-2) 4,529,226 | 9-9, 22,625,461 |49-4 15,237,799 33-2 608302 1 3 eee 
1940.02... -4 278.300 | 0-5 3,356,925 | 6 -4°42,655,441 81/7) 52,239,897 | 2,874,568 | 5-5) 7,486, 43 25,038,467 |47 -9'16,238,667 31-1 602155} IsA2t.. «+ 
Rs acces 9 271614 0-4 $579,155 | 7-6 49,581,763 82-1 60,381,763 | 2,463,214 | 4-1) 9,599,648 [15-9 51,861,897 (52-8 15,858,976 26-2 595,028 |} 9 1943. 
| Reto 9-9 278.542 | 0-5 5,360,162 | 8-9 48,622,093 80-7, 60,210,028 | 2,480,608 4-1 8,943,615 |14-9) 31,219,965 |51 “8 16,975,079 28-2 590,761 | 14 1OMt + 
OS. . ccs. 9-3 291,588 | 0-5 4,297,829 | 6-7 53,478,414 83-5, 64,017,062 | 4,892,280 | 7-7) 6,427,672 (10-0) 36,598,639 |57 “2 15,514,325 24-2 584,148 | 03 1905¢..0--- 
SOO. ints 311.980 0-5 4.060.145 | 6-1 55,461,876 84-3 65,783,232 5,509,585 | 8-4) 6,658,215 10-1 36,444,914 (55 -4/16,590,872 25-2, 579.645 9.9 
5985....... 8-6 324,622 0-5 3,655,307 5-2 59,747,892 85-7 69,797,052 5,215,479 _7-4 7,520,513 10-8 39,627,811 (56 -8.16,855,287 24-2. 579.95) 8 
: aed y ————————* Jncludes acceptances. : 7 Se 
THE HIBERNIAN BANK, LIMITED 
LIABILITIES ASSETS Yet, 
Ee —— — ——|| Total | per ee Dec. 31 
Rae A gs 1 < 50 Deposit Ps Liabilities Cash in ¢ = | Dis counts, ce os B é ’ 
NGC £5 Un- e i = = = or i c | § uildings = 
June 50 | EE) divided | & | Notesm | 3} Rebate | 5 and S Assets | Hand GO| lave Loans i) and | 5 ) ae 
z= Profits . (Circulation) ,, is Current | s | | andl at 3 ments 8 5 | Sundries + 
- erat | & |e | | & | Accounts | 2 | Bankers | 2 & | Advances | = | 2 1935....-- 
ies cai eth cn lec ali Ecoaptitalbsieil Desi EE owse 
7 ee eas eS Be ee ae £ | £ . as 
6 isis 53,417 | 0-4) 506602 | 4-0 s,i19 ict 10,747,835 86 -0 12,519,973 | 989,284 | 7-9, 5,302,136 142-4 6,038,715 48-3 182,778 14 i 
Rs nis 59.882 | 0-5 498,925 | 4-0 5101 | ... | 10,800,344 85-9 12,574,252 || _ 881,914 | 7-0 5,309,484 42-2 6,206,484 49-4 176,370 14 1939...... 
1938 57,455 | 0-5 501,868 | 4-2 4,792 * | 105147430 85-0) 11,941,545 | 1,054,510 | 8-8! 4,574,383 [38-3 6,140,694 51-5 171.958 14 1940...... 
1338....... ee 56.129 | 0-5 504318 | 4-1 4,716 |... | 10,486,897 85-3, 12,292,060 1,085,135 | 8-8, 4,910,902 |40-0| 6,129,594 49-8) 166,429 14 1941...... 
1939t...... 1,240,000 62.232 | 0-5 498.937 | 4-0 4,415. | ... | 10,690,309 85-6 12,495,893 | 1,166,060 | 9-3, 5,031,488 140-3 6,111,541 48-9 186,804 15 1942....-. 
1940+. ..... , 1'240,000 60,108 | 0-5 503,549 | 4-0 5646 | ... | 10,816,788 85-9) 12,624,091 | 1,791,084 |14-2) 4,702,424 |37-2 5,852,561 47-2 178,022 14 1943... 
1941t...... | 1,240,000 57,551 | 0-4 519,104 | 3-7, 4,184 | ... | 11,877,848 86-8 13,694,503 | 1,934,891 |14-0 6,012,868 |43-9 5,600,978 41-0 145,765 11 1944...... 
1942t...... 1,250,000 52,851 | 0-4 523,002 | 3-5 3,884 | -.. | 13,276,927 87-8) 15,102,760 || 2,323,435 |15-4) 7,632,046 |50-5, 5,009,009 |33-1) 138,270 | 14 145... 
1943+... 1,250,000 63,077 | 0-4 449,787 | 2-7)... | ae | 14,793,856 [89 4) 16,556,720 | 2,104,215 /12-7, 9,788,548 /59-0) 4,522,130 27-3 141,827 14 
1944+... ... 1,250,000 79,418 | 0-4 379917 | 2-1... | «4. | 16,697,388 /90-7) 18,406,723 || 1,927,413 110-4 11,907,096 [64-8 4,437,580 24-1 154635 07 
1945t...... 1,250,000 82,250 | 0-4 326,625 | 1-6  ... _| ... 18,818,392 92-0, 20,477,267 || 2,251,485 |10-9 15,591,097 [66-4 4,497,700 22-0 156,985 07 naga 
. , xe SES ee ae ~ T December 31. 
MUNSTER AND LEINSTER BANK, LIMITED Near 
ee ee ae ee ee —_—— es ee ndec 
LIABILITIES " " ASSETS Dec. 31 
ioe j , ee 
vor l $2 los | ot Deposit | 3 Liabilities | Cashin | | Cash | yg | e | “ . — 
ee Ane |&| un. | €| and E or | Hand | &| at Call | F| invests | §| , Bile | § ~ ; ae 
June | San an | O | divided | O Current | © Assets and o and cose Receiv- Advances 0 | Premises 9 193%... 
4 Reserves | 5 | Profits | § | Accounts, | 5 with S Short £ s able z 5 5 1937...... 
= = ers etc.) & Bankers | & Notice | | ti a 188. 
Ome RISE aod Ol SE alle pe forties ee kL 1940... 
a 1,756,000 \g-5) 88057 | 0- -3t2 one ra 712 193 2 2!' 26, a 1k 96 969 1,163,675 | 4-4' 1,500,000 | 56 6 12,492,489 a6 - 8) 1008630 3-8 10,158,906 38-0 387,260 14 1941... 
aD 1,750,000 | 6-5 88,655 | 0-3$25,075,971 93-2, 26,914,626 | 1,158,155 | 4-3, 1,100,000 | 4-1) 12,910,430 |48-0, 969,964 | 3-6, 10,389,859 38-6 386,218 14 142... 
Rice 1,750,000 6-8 90,218 | 0-3$23,947,143 92-9 25,787,361 | 1,255,761 4-9 "800,000 | 3-1) 12,007,991 46-6 936829 | 3-6 10,402,869 40-3 383,911 15 143... 
1939... 1,750,000 6-5 86,710 | 0-3 $24,988,301 (93-2) 26,825,011 || 1,423,010 | 5+3' 1,000,000 3-7] 12,446,508 146-4} 891,508 3-3 10,684,678 39°9 379,307 | 14 im 
1939+. ..... 1,750,000 | 6-4 83,145 | 0-3$25,421,628 93-3 27,254,773 || 2,101,444 7-7. 1,000,000 | 3-7| 11,994,906 144-0, 828,829 | 3-0 10,949,430 40-2 380,163 14 1945... 
19407. ..... 1,750,000 6-2 77,570 | 0-3$26,592,341 93-5) 28,419,911 |, 2,964,489 10-4 1,000,000 | 3-5) 11,968,247 42-1 779,372 | 2-7, 11,325,403 39-8 382,400 1 
1941t...... 1,750,000 5-7, 70,608 | 0-2$28,983,630 [94-1 30,804,238 | 3,173,161 10-3 900,000 | 2-9, 14,459,474 47-0, 719,959 | 2-3, 11,169,927 36-3 381,717 12 
19427. 2... 1,750,000 4-7 76,256 | 0-2'$35,125,999 |95-1) 36,952,255 | 3,537,807 9-6 1,800,000 | 4 4 18,740,634 50-7) €15,558 | 1-7, 11,876,919 52-1 381,337 10 
1943¢...... 1,750,000 4-0 78,789 | 0-2 41,496,305 (95-8) 43,325,094 3,882,897 9-0) 3,800,000 | 8-8) 22,463,861 51-8, 581,738 | 1-3 12,218,125 28-1 378,475 19 
1944t. «2... 1,750,000 3-5 179,304 0-2 47,809,392 96-3) 49,638,696 |, 3,604,881 7-3 4,300,000 | 8-7, 27,089,586 54-4, 568,105 | 1-2, 13,697,110 27-6 379,014 0% —— 
1945t.... 1,785,000 3-3 83,650 0-2 52,086,775 96-5. 53,955,425 | 4,179,333 7-7 3,300,000 | 6-1 33,024,941 61-2 579,754 | 1-1) 12,491,997 23-2 379,400 07 
= tO ey ~ f December Sist. ‘tin note circulation. — 
THE NATIONAL BANK, LIMITED 
LIABILITIES i ASSETS neti 
3 ° j eu Total ! Cash Cash was et Buildings; British M 
Year Ended | § 2 < ¢| uv =| Deposit | ¢ Liabilities) ~ a & ia eA bas fo. ont d Denis 
june 30 | SS n i} or i iscounts. Sundries, § . 
ee Note | 5 | Accept- | 5 | divided | S| (2nd § | Assets || Hand g = 1/6 poneate g | and | © | including! ‘nisi 
¢ é & Profits | § | Accounts| § } | at S| Short | § % | Advances} § Cover for) § : 
Oe ; & | | & | Notice | & Oe | * S| Accept- | = Martins . 
Dk |} oy ean | t. | | ances | Midland 
% £ eg | £ t Se eM ee é | — 
ae 272 | 2,600,000 6 -2| 1,318,533 5-1 84,745 | 0-21 1477083 0-4137,716,060190-1 41,866,421)| 4,462,824 10 a1 4,411,186 10 515,287,522 .36 5 16,880,91840-3 823,910 24 Westmins 
BOE vr encilack 274 | 2,620,000 6-2 1,342,039 3-2) 323, 0-8! 149,127 | 0-3.38,054,015/89 -5| 42,489,025) 4,218,080 9-9) 4,062,314, 9 -6115,565,004|36 -7|17,634,069/41 -4 1,009,558 24 = 
ee 274 | 2,640,000 6-3, 1,353,410) 3-2) 275,411 | 0-7) 150,609 | 0-4 37,370,223/89 -4 41,769,653) 4,591,89311-0| 3,003,611) 7 -2:14,154,691/33 -9119,103,52945-7, 915,929 22 Williams 
cing 274 | 2,650,000 6-6 1,563,200 3-4 270,819 | 0-7} 42,502 | 0-1/36,108,622/89 -2) 40,445,143) 4,399,850:10 -9| 2,447,230 6 -1)14,210,1 35 -1/18,538,021/45-8 849,919 21 
1939t...... | 270 | 2,660,000 6-5 1,350,064 3-3, 301, 0-8 41,768 | 0-1/36,567,793)89 -3/ 40,921,607) 4,839,680/11 -8| 2,463,12 6-014 216, 123134 -8|18,527,86645°3, 874,815 21 
19403...... | 267 | 2,660,000, 6-5! 1,352,420] 3-3 125,443 | 0-3) 42,890 | 0-1/36,490,944/89 -8).40,671,687| 4,813,597/11 -8 6 -5|13,982,653)34 -4/18, 145-7, 684,193 17 
1941f...... | 264 | 2,660,000 6-1) 1,436,067] 3-3} 153,285 | 0-3 42,465 | 0-1)39,528,310/90 -2| 43,820,127), 5,346,868)12 -2| 3,734,763, 8 Bie "261, 367|37 +1/17,776,490140 6, 700.639 16 
1942$...... 5-5! 1,519,193 3-1, 93,468 | 0-2 41,789 | 0-144,455,262/91 1/48, 8.179.723 BoaeT 12-4! 6,451,421/13 -2/18,545, 17,140,358135-1) 618,180 15 Bank of 
1943f...... 264 2,690,000 5-0 1,478,311 2-7, 300,708 | 0-6} 43,440 | 0-149,387,54391 }002)| 6,244624111 6 8.374.489115 6 2,016, 328/40 16.475,864130-5 788,697 15 British L 
1944...... | 264 2,710,000 4-6 1,307,279 2-2, 240,670 | 0-4 47,905 | 0-155,017,179192- 139,328,085, 6,690, 802\11 -3 10,661,572/ 18 -0 25,140, 16,138, 697 27 2 691,873 11 
19453... .-- 265 | 2,730,000 4-2) 1,168,839) 1- 1-8) 484.625 | 0-7} 90,516 | 0-161,006,111 95-2) (65,480,091! 7,503,404/11 15/14,530,030.22.-2:26,801, 720140 - 15,746,011 24-0, 898,92 14 Cydesda 
© 940 includes Treasury deposit receipts ¢ Includes Treasury Bills. ~~} December Sist. Commerc 
< NORTHERN BANK, LIMITED a National 
North of 
LIABILITIES ASSETS Royal of 
Se dings. 
Year Ended .% } ° Un- : pene ee ee er Tee! Union o' 
December 31 3g | . = se S = < | Pe “ <= | and = 
Es ae g Pee & Notes & | Endorse- & Saveet: § | Discounts | § | sundries, § 
Za | Reserves | § | Carried | 5 5 mente & ments * ee A . ae & 
% ; | :  |forAccept go 
ecg eee ee | | * | o & ances | Bank of 
emermnenee i i i | grag i | Belfast _ 
1,200,000 | 10 64,352 | 0-4 1,234,466 12 108,565 | 0-6 é&ihiss 38-4 8.271.320 [48-31 413,565 | 24 Hibernis 
1,200,000 71-2 66,665 0-4 1,188,210 | 7-1 145,270 | 0-9 524,530 39 -2 8,039,011 <2) 445,270 + lunster 
1,200,000 | 7-3, 68.738 | 0-4 1,242,957| 7-6 149,079 | 0-9 6.137.736 (37-6 8 181.616 50-2) 449,079 | 2° National 
1,200,000 | 7-3 69,473 | 0-4 1,218,567 | 7-5 1 : eth y gq7 | 34 
— . wna 933, 363; 8,110,741 |49-6) 565. 4 Norther; 
1,200,000 7-1 69,908 | O-4 1,467,652 | 8-6 213,381 | 1-1 5,697,548 |33-4| 8,139,724 |47-8, 506,791 |? 
90 | 1,200,000 6-6 70,086 | 0-4 2,029,292 11-1 158,468 | 0-8 1 029,877 (38-4) 7'766,030 (42-5) 4€1.828 | 2° Province 
89 | 1,200,000 | 5-3 70,568 | 0-3, 2,750,010 |12-0 286 | 0-7, 10,414,457 |45-2| 6,996,238 30 4) 452,924 | 2% Royal , 
89 | 1,200,000 | 4-6, 73,826 | 0-3 5,395,539 |12-9 56,716 | 0-2 196,522 |46-6| 6,897,099 28-4) 348,115 7 Ulster 
89 | 1,200,000 | 4-1 79.384 | 0-3 3,932,614 113-7, 94,619 | 0- 13'811.91] [46-8] 27'256,694 (24-7 385.204 | } 
89 | 1,200,000 | 3-9! 87,108 10-3 5,404,723 {11-0' 77,174 | 0- is 30,975,679 306,850 15,301,554 '49-4) "8.005.021 25-8) 362.254 12 ae 
89 | 1,250,000 | 3-8 59,125 | 0-2! 5,136,086 | 9-4) 243,775 | 0-7/ 28461952 |8 $9) 33,150,938 || 7,612,669 16,630,069 150-1] 8,384,953 25-4 525.247 | 15 
* Excluding agencies. be 3 Talos British Government Treasury Bills. 
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SS Ss PROVINCIAL BANK OF 
aa LIABILITIES : 
eenerengrey — 
3 3 ; | Total 
ital Un- | S = | Deposit | Z Liabilities | Cash i <= | Cash 
aa |-O4 aides | S| notes | § and & | oe |}! Had & | Call ond 
Reserves 2 Profits | £ | 2 ae g Assets ‘i and at 3 Short 
nts | | Bank | £ Notice 
saqassictnseilangeacipiipataasttectnttnt eee treme ae } | | | 
Se oe fe eye oe meee — 
| i +7! | . | } £ i i | 
1,045,000 | 6-1) $8,981 | 0-3 994,431 | 5-8 15,098,166 87-8! 17,196,578 | 604,448 | 3-5 1,240,000 
| 1,055,000 | 6-0 61,784 = 0-4 1037,107 | 5-9 15310524 \87-7)| 17'464.415 || 716.446 | 4-1. 1'050. 
| 1,065,000 | 6-3) 64,639 0-4, 1,016,299 | 6-0) 14,700,803 87-3) 16.846,741 | 931,129 | 5-5 1000'000 
4,076,000 He 62.958 | 0-4 1,074,762 | 6-5) 14,414.:969 86-6 16627689 || 1,099,556 6-6 "515.000 
1,080,000 | 6:2, 60,405 | 0-3 1,170,132 | 6-7 15,133,472 (86-8 17,444,007 | 2,268,620 13-0... 
1,080,000 | §-7) 87,215 | 0-3 1,295,145 | 6-8) 16,668,495 87-2! 19,100,855 | 3,036,712 15-9 |... 
|: oes pees | °7 1,586,114 | 7-8 17,420,919 86-5 20,141,734 | 1,608,339 | 8-0} 1,050,000 | 
| 1,090,000 | 4-6, $5,217 *3) 1,880,738 | 7-9 20,439,362 87-2) 23,515,317 | 1'641,842 | 7-0 1.304.775 
‘100. : 0-2) 2,246,918 | 8-4 23,133,655 87-2 26,537,367 | 2.527.322 | 9-5 650,000 
1,110,000 $4 oar 0:3 2,329,196 8-1 25,068,696 87-8 28,565,366 4,129,048 (14-5 : 
,120,000 | 3-7 57,04 ‘2, 2,423,100 | 8-0 26,671,991 88-1 30 272,137 | 4,190,764 15-9 
t December 31. ea. 
TD AeA R a st THE ROYAL BANK OF IRELAND LIMITED 
LIABILITIES 
bho nicanteticla netieeeuminiores 5 
| mae 4 | | Total Se eo esd 
a - i =“ j ; i : easy: : 
| Capital | ¢ Un- | & Notes es | Deposit | ¢ | Liabilities | sack s : 
S| and || divided |S! in & | and & or} at Bank. | 3 |. Bills 
S| Reserves | y | Profits | % (Circulation » | Current | & Assets || "| ZL | Discounted | 
a | a & | Accounts | & — & | 
| | ool a a | 
Sy Sa nl Sane 9 - ieee hie Ee ie oa Be 
600,000 8-3 23,021 0-3 229623 3-2 6,419,064 88-2 1211 708 | én 234 | 9+2 89/631 
605,000 | 8-3 23,285 | 0-3 238,347 3-3 6,435,691 188-1 7,302,323 | 649,417 | 8-9 88,359 
610,000 | 8-3) 22,639 0-3 239,313 | 3-3 6,467,925 88-1 7.339.877 | 587.338 | 8-0, 88,176 
615,000 | 8-3, 19,241 | 0-2 244,237 3-3 6.544.665 88-2 7,423,043 | 671,955 | 9-0 79,885 
615,000 | 8-1 17,328 0-2 246.482 | 3-2 6,761,943 88-5 7,640,753 836.996 10-9 83,819 
615,000 | 7-3 17,955 | 0-2 247,513 | 2-9 7,530,810 89-6 8.411.278 | 1,016,737 |12+1) 75,577 
615,000 | 6-4 17,711 | 0-2 252,565 2-6 8,705,154 90-8 9.590.430 | 1,461,247 (15-2, 63,489 
615,000 | 5-8 20,929 0-2 252,113 | 2-4 9729313 91-6 10,617,355 | 1,737,289 |16-4| $1,015 
615,000 | 5-3} 20,778 | 0-2 241,544 | 2-1 10,782.948 92-4, 11,660,270 | 1,662,218 14-3; 62,764 
615,000 | 4-7/ 20,910 0-2 185,837 | 1-4 12'283,304 93-7, 13,105,051 | 3,123,389 23-9, 60,329 
615,000 | 4-2 21,0:0 | 0-1 135,243 | 0-9 15,804,362 94:8) 14,573.635 | 2.926.199 20-1 62,149 
CU LSTER BANK LIMITED | 
LIABILITIES — | 
£ l iT} whet | Pe | } tal 
¢ Capital |< | we, ST 12) pins | &| Deposit | g | Liabilities | Cash in 
E| and |e divided | S| Notes [S| for [S| (amd |S of | Hand 
Reserves 2 | Profits £ | £ beveead z Aoeueate é | | Bestem 
| | } } | | ii 
tT tee te ttn t £ f ca ee? 
| 2,006,000 7-9 76,869 0-3, 1,515,191 6-0 53,581 0-3, 21,694,129 ss<| 25,239,770 | 2,503,163 | 
| 7000.000 7-81 84470 «0-3. 1,577,358 6-2 66,984 0-2 21,769,446 (85-4) 25,498,258 | 2,627,375 
| 2,000,000 | 7-9 78,343 | 0-3, 1,629,743 6-4 44,902 0-2 21,641,750 |85- 3 25,394,728 | 2,476,712 
| 2'000,000 8-2, 82,298 0-3, 1,675,997 6-8 42.947 0-2 20,710,753 84-5) 24,497,995 | 2°367'920 
| 2,000,000 | 7-9 87,596 0-3. 1,890,343 7-£ 57,584 | 0-2 21,143,767 |84-1) 25,179 290 | 3,739,264 
| 2,000,000 | 7-3, 114,212 0-3, 2,542,927 9-3, 31,844 0-2 22,592,545 2 8 -8|| 27,281,526 5,413,214 
2000000 | 6-1, 106,706 0-4. 3,390,269 10-2! 43,097 | 0-2 27,295,760 |83-2)| 32,835, 1832 | 8,866,686 
| 2'000,000 5-6 101,156 0-3 4,292,691 12-1 33,076 | 0-1 29,041,939 /81 | 35,468,862 || 9,906,049 
000,000 | 5+2| 103,912 | 0-3) 4,798,912 12-5 55,888 | 0-1 31,548,699 |81-9) 38,507, 246 | 11, 558,496 
000,000 | 4-9| 100,313 0-3 4973, 559 12-2 33,951,563 \82- 4 41,025,435 |, 13,425,735 
500,000 | 5-8 101,655 0-2) 4,409,627 (10-2 307,612+ | 0-7 35,849,444 |83- 1) 43,168,338 | \| 12:677,573 


+ Acceptances, Endorsements and Other Engagements. 


&. “9 
con 


Per Cent. 


os 
be BO hh tO 


nad 


on 


bing . 


oooocoOorrR rrr} 


Per Cent. 





t woe 
bASSSeOOASWOS 

















PROFITS ¢ OF BRITISH BANKS FOR LAST COMPLETED FINANCIAL YEAR 























































BANK ns | Profits | Dividend Rate | 
ENGLISH ; 1945 £ £ Ao 
orale RVI a Dec. 31 | 1,740,594 | 1,041,468 ks Baci «} 
Pare eer eS ee Dec. 31 21,638 9,000 kK“ e a 
ko ea Dec. 31 450,832 259,672 | te 
Rial sc ccccasbasen snlgdlndbintctenuccte Dec. 31 | 1,629,959 921,703 2% 
a ee rN Dec. 31 645,807 312,003 15 
one athe tae bocaaieevcae Dec. 31 | 2,056,274 | 1,212,690 16 
S Sececeaécabavenenses Dec. 31 | 1,356,025 710,956 15 
se as PEE Sa Dec. 31 | 1,405,592 | 776,962 |{ $1% 
Williams Deacon’s.,...... .-- | Dec 31 216,156 117,187 | 125 
| 9,522,877 | 5,361,641 | 
ed ea a 
Bank of Scotland ..... ’ - ie a 267,630 151,200 12 
i 0” ON . 232,141 100,000 16 
iin ttt honed iiebiceee deuce cil 343,028 208,000 Po 
LS: cde tees 360,127 156,250 | B10 
at e 269,190 | 102,900 4 £38 
238,275 182,560 16 
nd ih... 546,455 361,250 7 
Cle FB cin csveniece 331,818 216,000 18 
Dt ascgese | 1006100 | 
_— — 348,988 216,346 12} 
reteeeesererscseseee | Doce pyres a 
iE coos Des. oo yes a 
SiWves sos de Dec. a yond 3° 
banish da biene’ Dec. tH onan 3 
Dec. 76,705 avees |{ Bal } 
54,572 27,000 
Rent pee 29,870 11,250 6 
Ulster. . ee oe oe eereeeeeeeee Dec. 131,342 90,000 18 
1,142,814 | 694,534 “55 
** Free of Tax. 





toe | ra | 


£ £ 
250,000 350,000 
10,000 os 
60,000 
700 000 me 
200,000 100,000 
700,000 100.000 
250,000 100,000 
a: 300,000 
100,000 
2,210,000 | 1,010 000 
75,000 ‘i 
‘ee 25,000 
50,000 40,000 
75,000 50,000 
100,000 10,000 
40,000 10,000 
ag 30,000 
50,000 20,000 
390,000 185,000 
120,000 ee 
35,000 15,000 
20,000 20,000 
70,000 5,000 
25,000 3,000 
12,000 as 
40,000 
322,000 | —- 43,000- 


















28,411 


| 1,127,318 








-—T Discounts 
= and = = 
© | Advances , | 
' eoeane : Premincs'| . 

reasury 2 } 
[Oe 
{ £ £ 
1897 |50-4) 6,441,501 37-4 201,732 | 1-2 
644 |48-S| 7043,549 “o°5 193,776 1-1 
753 44-3 7,256,766 |43-1) 195,093 | 1-2 
506,619 |45-1) 7,297,507 |43-9| 208,807 | 1-3 
7,482,605 42-9 7.478.636 (42-9, 214.146 | 1-2 
8,926,105 146-7 6,915,075 |36-2) 222,963 | 1-2 
| 10,624,776 52-8 6,634,273 32-9) 224.346 | 1-1 
3,402,407 57-1 6,956,913 29-5} 209,380 | 0-9 
5,809,161 59-5 7,346,046 27-7 204.837 | 0-8 
17,071,659 59-7 7,159,330 25-1) 205,330 | 0-7 
18,682,877 61-6 7,197,649 |23+8, 200,847 0-7 
‘i Ant ce | Premises | 

S| | & |, and 3 
o | Advances | S [a 5 
2 & Accept- = 
pnt onl 1 } __ ance ” Me 

£ | | £ £ 
2,509,612 134-5 3,747,323 51-5 253,908 3-6 
2,397,760 |32-9| 3,913,922 53-5, 252.865 3-5 
£416 907 |32 4 5,996,347 54-5) 252,109 | 3-4 

132-4, 4,018.17. (54-1) 250,000 3-4 

32-3, 4.001.774 52-4) 250,000 | 3-3 

39-2) 3,768,698 44-8) 250,000 | 3-0 

45-9 3,411,396 (35 -€| 250,000 | 2-6 

8,528 |50-6) 3,200,522 130-2) 250,000 | 2-3 
54,363 |57 +2) 3,030,925 |25-8| 250,000 | 2-2 
50-8 3,035,647 22-¢| 250,000 | 1-9 

5 |56-7 3,097,382 (21-1) 250 000 | 17 

ASSETS — 

7  siepeisay : 2 
© | Advances | © | z © 
= and Short | = | Premiows ~ 
& Loans & | & 
teak cetera ef ULE 
52-4) 9,227,029 136-5) 317,507 1-2 
'52+3| 9,247,967 |36-3) 282,507 | 1-1 
12,919,908 |50-8! 9.710551 38-3, 287,567 | 1-1 
IR 70, 199 50-5, 9,463,520 38° 4 296,356 | 1-2 
47-1) 9,277,461 36-9, 294,691 | 1-2 

47-6 8,601,255 31-5, 294,601 | 1-1 

16,018,234 |48-7, 7,655,818 (23-3, 295,094 | 1- 
18,134,982 is1 0 7,132,745 |20-2| 295,086 | 0-8 
7,292,216 |18-9 269,978 | 0-7 
19,585,709 a 7 7,744,113 18-9} 269,878 | 0-7 
50-7 8,501,476 |19-3, 270,171 | 0-6 
| To Carry Forward 
Besta ugsrc acre hee Profits a 
Increase Decrease Year Ago 
£ £ Cee, 
57,475 iS 1,673,352 
638 oa 21,456 

31,160 a 448,826 
8,256 eae 1,655,400 
ee 16,196 641,294 
43,584 ie 2,038,274 

145,069 is 1,270,670 
28,630 wie 1,366,907 
ae 1,031 211,775 

314,812 | 9,327,954 
1,430 259,543 
22,141 225.644 

340,964 
352,463 
264,992 
234,921 
540,619 
323,776 
2,542,922 






336,738 
87,8384 
T1341 

133,015 

194,465 


72,411 


57,681 
31,382 
136,401 








i 
* 
f 


; 
‘ 
x 
f 
7 
o 
- 
5 


26 (Beaking Supplement} 


THE ECONOMIST, November i¢, 1946 


DOMINION JOINT STOCK ‘BANKS ‘WITH LONDON OFFICES 











AFRICAN BANKS 











l 21 3 4 5 6 7 | 8 
i é Uncalled Capital 
£28 j iar el aetie! e Reser Undivided | . 
Name of Bank Date ae £ a Pali-ep | Fund. Profit Gane 
SB & Caliable Reserved | 
$ 4 | Siaks F~3) eL. 
| if i 
| | Be os ae £ Blak fg 
Bank of Br. West Africa, Ltd... | Mar. 31, * 30 | 3,000,000 | 300,000 | 1,500,000 | 1,200,000! 700,000) 91,044 | 
Barclays Bk. (Dominion, Colonial , 
and Ovensa) weekends ee cee Mar. 31,’46; 523 | 6,975,500 | 2,000,000 | 3,024,500 | 4,975,500 | 4,350,000 | | 708,431 
} } i 
Standard Bk. of S. Africa, Ltd... | Mar. 31,’46| 421 | 10,000,000 | 7,500,000 Ni 2,500,000 | 4,000,000 | 685,293 | 530,304 
a aamemeipeenys a —_———— - ne 
Rais... <0. cakes. 8 | 974 + 19,975, 500 | 9,800,000 | 4,524,500 ! 8,675,500 | 9,050,000 | 776,337 | 1,238,735. 
Bohne | pecan J 4 i Re a a cep 
_AUSTRALASIAN BANKS § : ea 
| | | | 
Commonwealth Bank of Australia June 30,46} 329 (mn) | | 6,955,6760 ee '198, 930,485 
| j 
Bank of Adelaide ...........0. | Sept. 30,46 | 105 1,250,000 | Nil _ 1,250,000 | 1,250,000 | 1,000,000 83,797 | 6,489 
Bank of Australasia ............ Oct. 15,745} 218 | 4,500,000 | Nil , 4,500,000 | 4,500,000 4,500,000 359,421 | 2,630 
Bank of New South Wales ...... Sept. 30,°45| 665 8,780,000 © Nil | 8,780, 000 | 8,780,000 | 6,150,000} 448,811 | 81,054 
Bank of New Zealand........... | Mar. 31,°46) 219 6,328,125 | Nil Nil 6,328,125 3,575,000 557,268 | Bs 
Commercial Bank of Australia, | | | 
DM smntnicdas A5aUMee ab Teds | June 30,'°46} 458 |) 4,117,350 | Nil Nil 4,117,350 | 2,250,000 | 237,664 | 6,174 
Commercial Bank’g Co. of Sydney, | | | 
CM. o cchdecd cas coe eth eeaee June 30,46! 366 9,478,025 | Nil 4,739,013 | 4,739,013 | 4,300,000 311,626 13,519 
English, Scottish & Australian | | 
Boake. CS 2 PEAR PARES June 50, '45/| 328 | 5,000,000 2,000,000 Nil 3,000,000 | 1,815,000 | 393,871 | 7% 
National Bank of Australasia, i 
L068. o't 204 «Satin Chaba + dvide de | Sept. 30,'45| 390 6,800,000 | 1,800,000 Nil 5,000,000 | 3,300,000 306,394 | 47,508 
National Bank of New Zealand, | 
Bid. ccovanndpaebanaaan sirkmaiae | Mar. 31, 46 92 6,000,000 | 4,000,000 6,000,000 | 2,000,000 | 1,250,000 150,731 | 
Oueensland National Bank, Ltd. | June 30, 46 87 1,750,000 | Nil Nil 4,764,643* 860,000 77,306 | 
Union Bank of Australia, Ltd... | Aug. 31,’45| 220 | 12,000,000 | Nil | 8,000,000| 4,000,000 | 4,850,000} 272,579 | 7,472 


Total (excl. Commonwealth 
Bank of Australia)..... 


3.148 | 66,003,500 | 


' 


* Includes {3,014,643 Interminable Inscribed ‘Deposit Stock. ; 


necessarily expressed in sterling ; 
at par values. 


7,800,000 | 33,269,013 48,479,131 


: 


33,850,000 | 3,199,468 165,642 


§ Accounts of, banks registered in the United Kingdom are 


found impracticable to allow for these differences and to convert aJl the figures into sterling. 


as published by the banks concerned. 
on gold sold, £5,754 954. 


nk or Momtresal: so vdeak c2 veces Oct. 31, 
sank of Nova Scotia ........... | Oct. 31, 
Canadian Bank of Commerce .... | Oct. 31, 
Komnininn Theme <a. i s6s co oo bok Oct. 31, 
Royal Bank of Canada.......... Nov. 30, 
WORE 5 6 kd div kd pat OeO bh ee 

t 

Chartered Bank of India, Australia |! 
OesGeIne t,o cg. - oe ct ab Lo Dec. 31, 
Eastern Bank, Ltd... 355. 4.064% Dec. 31, 
Mercantile Bank of India, Ltd. ..| Dec. 31, 
National Bank of India, Ltd..... | Dec. 31, 


"45 
"45 


"45 
'45 


"45 


475 


275 


514 
124 


665 





CANADIAN BANKS _ 


7,200,000 
2,400,000 


6,000,000 
1,400,000 | 
7,000,000 | 


2,053 | 24,000,000 | 


- (Dollars converted to Sterling at $5 to the _ 


45 
45 


"45 
45 


43 
12 


24¢ 
29 


_ INDIAN 


3,000,000 
2,000,000 


3,000,000 
4,000,000 


108 | 12,000,000 


~* Includes Agencies. 


Nil 
Nil 


Ned 
NaI 


Nil 
Nil 


rn ene 


See 


1,323,805 
600,000 


1,500,000 
Nil 


1,750, i 








but, with the exception of the National Bank of New Zealand, assets and liabilities in Australasia still appear 
Accounts of banks registered in Australasia are in local currency, but the practice in valuing London assets varies. 


It has been 


Hence the figures given above are in each case 
(nm) Guaranteed by the Commonwealth of Australia. 


(0) Includes Special Reserve—Premiuw 





7,200,000 | 7,800,000 | 748,387 1,323,805 
2,400,000 | 4,800,000 356,499 | 492.942 
6,000,000 4,000,000 445,377 | 1,118,485 
1,400,000 | 1,400,000 | 261,161 | 198,815 
7,000,000 4,000,000 | 1,163,836 | 1,401,486 





a es eee Sarno 4,535,534 


AN BANKS 
Nil 3,000,000 
Nil 1,000,000 
375,000} 375,000 
2,000,000 Nil 
2,375,000 | 4,375,000 | 


A 





3,000,000 | 3,000,000 | 638,636 | 1,697,226 
1,000,000; (800,000! 99,918 | a 
1,050,000 | 1,075,000 | 196,495 | 228,839 
2,000,000 | 2,200,000 | 574.479 
7,050,000 at 7,075,000 | 1,509,528 | 906088 


Accept 
an 
Bills 
Collec 


_—_—- 


d 
2,85 
19,12 
15,97 
37,98 


5.8 
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DOMINION JOINT STOCK-BANKS WITH LONDON OFFICES 








AF RICAN BANKS 


ene 


| 








9 10 ll 


























| 2 | 13 14 15 
| | Cash in Hand and Money 
Acceptances | + |; at Call and Short Notice a 
y-* ; otal i - etiiianda. counted or 
a. Beatemoous Deposits aiiie i Cash in | ‘Money at Investments ret 
Collection | Assets | Hand, with | Call and acai 
| Banks and | Short —— 
ae Rie es 2 in Transit Notice separately) 
tt e Pat tha 
f f RD ee f eve eH 
| 
2,855,743 ost 23,754,840 28,601 627| 2,507, 752) 6,000,000 13,744,530) 636,844 
19,121,278 ere 337,370, 452, 366,525, ‘as 124,857, 312 4,350,000 108,161,054 64,237,681 
15,978,738 ens 213,629, 957) 237,324, 292 99,731, 274) 2,75C,000, 73,783, 605 5,003, rea 
"37,955,759, ... | 574,755,249 632,451,580] 227,096,338. 13,100, 000, 195,689,189 69,878, 280 
es hihi mail cate Ne EM A 
: tet dy _AUSTRALASIAN BANKS _ 
| , | Money at | 
| Cash & Notes; Call and | 
in maee and | Remittances 
ankers | in Transit 
14,067, 145) 509,594, S41) 729,547, 847 207, 724. 317 | 457,127,645 
192, a 14,762,290, 17,294,687 1,606,343 1,306,729 a7,481,747 
5, 889, 669 2,816,510' 69,426,745 87,494,975 10,170,511) 50,000! 543,398,468 
| 7,163,702 200,540,055, 223,163,622 23,463,242) 9 c113,027,309) ca 
14,724 aI OOO 62,141,569) 78,536,586 20,969,527 4,517,775 26,841,667 598,015) 


19,379 77,917,980, 84,548,547 7,188,819, 1,742,307, 445,704,830 
380,887 95,047,346, 104,792,391 4,720,163 2,611,380, 260,643,234 
1,290,392, 62,292,261) 68,792,320 5,880,997 1 555,000 /39,200,313 


oe 81,840, 589) 91,022,285 5,719,630 are | £55,730,135 
| 
1,296,879 21,498,742) 26,196,352 7,555,381 ie 4,994, 345: 











| 

6,749 22,032,732! 27,741,430 2,071,079 = 492,564, 414,977,317, 

4,087,392 6,765, 75,867, a 89,091,487 11,251,142 “612.300 139,280,580 
a ee ay ey we ee eee | 

9,991,785 Riscusem 783,367, 561, 896,674,682 100,596, 834 14,410,936, 451,279,945, 





| 27,957,501 | 1,615,019 


| 


Bills, Loans, Sundries 


16 17 18 


Premises 
and 
Advances (including Name of Bank 
Cover for 
Acceptances) 








SACS 
2,680, 568! 3,031,933 
42,809,364! 22,1102 


39,952,910) 16,502,74 


Bk. of British West 
Africa. 

Barclays Bk. (Dom., 
Col. & Overseas). 

Standard Bank of 
SS Ae Dod. 


85,042,842 41,644,931| Total. 


31,567,559) 13,128,066) Commonwealth Bk. 
of Australia. 

6,361, 164 538,704) Bank of Adelaide. 
30,211, 239) 3,664,757) Bank of Australasia. 
74,836, 522 11,836, 549) Bank of N.S. Wales. 
24,270, 242 1,539, 362) Bank of N. Zealand. 

Commercial Bank of . 

28,645,106! 1,267,485! Australia. 

| Comm. Banking Co. 
35,374,144! 1,443,470! of Sydney. 

English, Scottish & 
21,382,252) 773,758| Australian Bank. 

National Bank of 

Australasia. 

| National Bank of 
12,422,592! 561,231; New Zealand. 
Queensland Nat’nl. 
9,549,410) 651,060; Bank. 

Union Bank of Aus- 








32,123,610 4,763,775| tralia, Ltd. 


Total (excl. Com- 
monwealth Bank 


598,015) s05.155.70 28,655,170} of Australia). 





Special Deposits with 5 Commasansalth ‘Bank: (a) 1946, £5, 358,000; 1945, £4,452,000 ; 1944, £3,334,000; 1943, (2,340,000; 1942, £649,000. 


(b) 1945, £18,907,000 ; 1944, £16,317,000 ; 1943, £11,990,000 ; 1942, £3, 026,000. (c) 1945, 461,354,000 ; 1944, 447,979,000 ; 1943, 431,505,000 ; 
1942, £13,846,000. (d) 1946, 430,498,000 ; 1945, £28,148,000 ; 1944, {23,297,000 ; 1943, £11,847,000 ; 1942, £3,578,000. (e) 1946, £34,106,000 ; 


1943, £11,922,000 ; 1942, 45,435,000. (g) 1945, £31, 136,000; 1944, ” £24,936,000 ; 1943, £15,146,000 ; 1942, £5,119,000. (h) 1946, {11,373,000 ; 


1945, {29,316,000 ; 1944, 423,399,000; 1943, £11,982,000 ; 1942, £4,769,000. (/) 1946, £23, 902,788 ; 1945, £26,419,000; 1944, {19,738,000 : 


1945, £10,512,000; 1944, 47,569,000; 1943, £3,306,000; 1942, £485,000. (i) 1945, £19,383,000 ; 1944, £16,139,000; 1943, £9,070,000 ; 


1942, £3,940,000. 


CANADIAN BANKS 


3,379,165 49,765! 322,685,742] 343,186,864) 57,194,228) 12,083,421) 223,587,5 
6,035,832) 347,668, 108,268,466] 122,703,403] 23,897,701) 4,752.6 61,960,661 


4,704,031 aie 240,596,263! 256,864,157) 39,809, 7,778,271) 156,907,267 
1,543,87 25,803, 56,411,018! 61,240,673) 11,207,145, 1,459,115) 32,749,115 


9,896,570, 296, 089 377,751,415) 401,509, 596) 83,638,043) 21,289,384) 206,767, 


25,559,474 719,325'1105,712, seas. 504, 493 215,746,500] 47,362,827| 681,972,632 

















6,268,748 Bank of Montreal. 
7,686,151) Bk. of Nova Scotia. 
Canadian Bank of 
8,769,618} Commerce. 
2,539,118} Dominon Bank, 


76,494,012) 13,319,967; Royal Bk. Canada. 


201,838,932) 38,583,602) Total. 





(Dollars converted to Sterling at $5 1 to the £.) 


INDIAN BANKS 








Pe oe 4 
| 


1,375,069 *.. | 80,334,979] 90,045,910) 14,664,158 50,717,750 
716,909, 37,836, 21,739,252) 24,393,915 4,804,105]... 15,235,210 
619,989, 43,731 33,487,896] 36,701,950) 6,296,994... 18,757,584 
979,005... ~—-|_: 61,803,510} 67,556,994) 16,562,710, __... 31,657,530) 


ee | _ | 
seong7a 81,567 197,365,637| 218,698,769, 42,327,967}... 116,368,074 15,898,921 


2,266,705 
607,940 


1,522,864 
11,501,412 


| Chartered Bank of 

India, Australia & 

18,466,695} 3,930,602; China. 

3,167,058 579,602) Eastern Bank, Ltd. 
| Mercantile Bank of 

8,918,527} 1,205,981| India, Ltd. 

7,167, 668,262; Nat. Bank of India. 


37,719,360 Caner Total. 
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CANADA CoMMERCIAL BANKS 
BANK OF Canapa ($ millions) i (Position in the Union) (£000) 
M ee re ae enemas SEES : x i j - ov 2 oe 
Reserve i Total — ll % Invest- | Discounts | % 
Average | Catered | Active | Pre? Deposits | Cash of and of 
i i j lit . ments 
aa kv | Bank | Note | RH cae _ Deposits Deposits Advances | Deposits 
“rt Geek | Circulation Gold} Foreign Total | Assets i aaa Mee a a a at 3 i 
Figures | | | Currencies, Reserve End of | saaceie 49.422 1 39 31.676 25 42,572 . 
i ' . ol 1940. * ’ ’ | oo , 34 
| cleapeclaaes rime | ewe | ena | Bk Beat ae oe. | BLE ae 
. ¥ 4 “0 554 2 “* ’ , 1 
1941. a 317-8 301 2 * % | * $ rm 3 $95.1 698-1 1943... 234026 | 131,352 56 63,752 27 39,082 ? 
1942.... 3466 444-7 |, 122-6 | 1224 752-7 894-7 1944... 264,249 161,616 61 7 42,893 | 46 
1943*... 412-9 io | «| ies | $ | 1106 1.174 6 solit®:- 314,580 | 195,552 61 82,284 | 26 46,780 15 
wil 26-9 | 3 | eos 44-1 44 407 - f Soensd { } ' 
1945". és 302 3 340 ‘9 oe 173 9 173-9 1634-4 1,840 -7 — “| ee ee s mee | z oa u 
1945:— } j une .. . 5 . , 
Marct 535-4 935-4 + 177-1 177-1 1,545 -2 1,745 °5 Sept. ..| 290,800 | 173,625 | 59 80,059 — 28 46,241 16 
roe 613-6 941-5 174-4 174 : ye 3 te pee: ..| $14,550 | 193,552 61 82,284 26 46,780 ib 
Sept... 0 76-1 176-1 | 1630-3 | Le3i- io | 
Dee. | a4 1 | 966 2 Baas 136-8 156-8 | 18556 | 2,031-9 March .| 315,805 | 190,770 0 | 60 | 82,487 | 96 | 54,577 1 
1946:-— : 
March! 642-9 | 9775 |... 95-2 | 95-2 | 1966-1 | 1.990-8 AUSTRALIA (£A millions) 
June..| 626-8 | 987-7 id 20 | 2-0 1,769-2 1792-1 ce bee = Se 
tail einen insalesiieschre i : 
‘fo May, 1940, “under the Foreign Exchange Acquisition Order, the Bank's gold and Commonwealth Bank i Trading Banks 
most of its foreign exchange holdings were solid to the Foreign Exchange Control Board mittee eta a 
in return for Govérnment securities. * Average of Month-end figures. : 1945 | seea 1945 see | Say these ‘ a 
laverage *¥5 Aug. | 20(0) Average'Average| June | June 
; tRE ANK illions —— aaa denen 
ae _CuaagTERED Banxs ($ all = s) aie ih nerihinti~thatedh Note Circulation* .... | 186-6 | 189-0 195-8 184-7 wie ie ae 
; ' t i ' ; { | Deposits oo... 2... # H6 4% 4351 -3§ 390-68 426 -6§ 539-1 | 587-0 | 582-5 627-1 
' Deposits 
ee: ee | % |Dom.&| % Current | vot | % Government and Other | 
Deposits' Cash | of | Prov. of | Loans to) 5 janst of Securities ......... 386 “7+, 421-0F 389 4t 442-7+ 91-2 110-8 104-3) 1227 
Deposits |Securities | Deposits, Public | Deposits | Treasury Bills ....... bet | wee | ee | ee ff G43] 50-7) 46:5 404 
i Advances ........... 23-8 22-5 3-5 21:8 219-6 206-4 207-9 224-3 
re 7 ; fect ; % of Deposits ........ 6-5 5-2 77 51, 47, 35:2; 35:7 357 
1935 ..../ 2.476 | 216 | 8-7 7 el | 343 gy | 96s | 510 | London Funds «= . }iso-d[ams-7lamaija7a) | 
1940* | 3,250 27 | BS 1311 40 3 969 1317 | 4-5 Special Wartime Deps. 
1941* 3,527 308 | 87 1,483 | 42-0 1,091 1397 | 39-6 with Commonwealth ; } | 
1942* | 3,905 340 87 1,807 46-3 1,075 1,367 35-0 Bank ..0....56.0.. eee eee eee { ee =|) 175-7 + 228-0 241-8 | 253-5 
1943* ....| oat — 4 an = a oan i a Bank Cash .......... ake “a -- | 402, 384) 3%5! 3253 
1944" , t ‘ zz i 1 7 2-0 millions, 
1945 °.. 6.278 | 583 | 86 | 3438 | 546 | 1100 | 1508 | 23 |” Notes in hands of publi fr dhe se. priods were A 170 aes 
— | j | | + sanding Sere Bilis. ‘ sie ee a 
a ae = | 7 i J Iacluding Banks’ special wartime deposits with Commonwealth Bank in terms of National 
— . 7 ' aa . 44 s ¥ ie aoe } 23 $ ‘ Security (Wartime Banking Control) Regulations. 7 
= [ es: 4 | 9-3 3531 57-3 069 1357 2 0 (a) Owing to provisions of Commonwealth Bank Act, 1945, these figures were discontinued 
‘ ; 5 , 968 * ; £ nobiles .G ad 2 
— 6384 | 684 94 | 3.536 52-0 27 «| «1796 | 26-4 after Aug. 20, 1945. (o) Average of weekly figures, Jaa. 1 to Aug. 20, 
1946:— | | | } 
March.| 6.712 | oo | gs | gem] so | ris | om | ee NEW ZEALAND 
pus.) G8 =) es 5 hie | } eae RESERVE Bank ({NZ millions) 
* Average of month-end figures. ' Excluding non-current loans and mortgages. ‘ ose r t a an call i toss = ee 1986 
Average |.) Average | Average | End May End May 
SOUTH AFRICA ele stata cgi a ahi Bee tae labels Rt ge peanut Ac ph Se tes a 
| | 
_ Reserve Banxk (£000) Note Circulation ... | a6 | 3T 41-1 1 43 
— = — ——————— | Deposits.......... 435 | 47: 57-2 
Deposits Cash Reserves ..... 30 -3* +6 Je 62 -9* 57 -7* 82 -2* 
| Notes ! | Foreign Investments ...... 90 | 115 } 118 14-3 49 
March 3lst | in eee E Teoma eT TS — Buls Advances ......... 37-3 376 26-2 28-1 i 40°5 
| Circulation Banks | Govt | Other Discounted | _ ee eae 2 We ef . 
uliobkcs to” Piensa Ser eeraor cic Bes csolor® poe * Gold ({NZ 2-8 millions) and sterling exchange. 
arene 17,396 | 17,573 1,577 2720 | 23513 | 5,852 oo. 
OD. 23534... | 18,577 | 18.817 6,438 2,217 26,813 7,592 GO BAE F Bid ss i i io 
1940 ........ | 20,416 | 25,153 10,506 5.464 32,980 8,236 } { 
ROMs <a pits on ; 24,574 ; 44,520 7,861 5,088 48,189 719 Deposits .......... |; 1076 ; gl 131-5 130-8 143.2 
OM.) «see | 30;738 | 50,177 18,178 6,027 48,154 6,045 Cash Reserves |... 32-9 39 52- 50-6 662 
194320202... | 41,432 | 90,728 14,345 5.661 65,980 9,241 Investments ...... 377. || 38H |B a5 | wd 
290, 6. 7,4. i 51,323 124,804 13,121 4,391 88,575 22,531 Advances ........, 43-0 46 3 516 51-3 | 56 2 
elt | 60,255 | 138, 22,049 5,958 103,254 32,349 % of Deposits ..... | 4090 39-4 39-3 39-2 380 
1940 TT | 66,174 | 184,605 31,209 3908 | 123470 | 46,712 Net Overseas Assets! 11-3 1g 13-6 Cs a i 
Bi MR cl a a x oe 2 i i eee | Pre * 
ANGLO-PALESTINE BANK, LIMITED 
“AIA Ont 2 RTA Or FAR ATES. ~ “TT gee ASSETS 
. Current, ddckitans~| . 
Capital and Bills Deposit Endorsements |} Cash in Balances Bills j 
December -31 | Hand and | with Banking Inves » | Advances, Premises 
Payable || and otber and other | tments 
. Aengiane | Bosagements | at Bankers | Correspondents, Discounted ete. 
abi oP Se FOS BE 650-8 8g -—— errs ie oe Te } Bi eal 
er eanaee | 1,079,498 318,671 9,111,574 1,786,489 2,900,025 647-670 469,653 2.615.967 sec svs 231,052 
Shi cchadaberesanre 1,079,498 on 14,107,835 810,812 6,145,924 400,387 426,753 4,896,412 3,144,023 175,832 
SI a nadalidescedaeath 1,079,498 a 25,446,016 1,053,345 10,449,838 488,117 266,567 12,330,539 2,821,561 168,892 
ED o-c'ecns absenwane 1,110,854 ose 37,276,018 1,613,849 || 13,724,969 604.678 270,173 19,979,400 3,643,853 163,799 
Bi os sons. ucekas 1160.85 | | 43,771,274 | 5,890,710 || 9,368,082 2,551,540 | 226,418 =| 24,853,296 7,455,344 202,989 _ 
© Including tavestments i tabeldiaries. ae 
ANGLO-PORTUGUESE COLONIAL AND OVERSEAS BANK, LIMITED 
siceigpapeaspaliin  aiascen =e : ASSETS 
Current, Acceptances | Cash at Balances 
January 31 tal and Deposit and with Bills 
Revue and other Confirmed in Banks Discounted 
Accounts Credits | and at Call abroad 
ne é A ie vedo: | ee oe 
1948. ....3 He Sales ecbe 1,050,000 2,352,861 286,040 | 542 14, 64,916 
, WE 58.2. 1,050,000 1,905,761 401,165 849,690 3,984 120,315 
BOER. os snd cebbtisnes 1,050,000 2,411,763 187,207 945,419 5,545 125,780 
BEE... o0stannenathee 1,050,000 2,182,868 217,466 || 557,233 15,107 16,499 
1946. .....------ 270s J 050,000" | 5,021, 44" 1 547,065 !_—(2,3.36,943 10, 346 30,161 





* Including British Goverament | t Treasury Bills. 
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MIST, November 16, 1: Benkine S 
THE ECONO. 6, 1946 i ; 29 


CONSTITUTED BY ACT OF PARLIAMENT 1695 
AUTHORISED CAPITAL - - - : ° ° £4,500,000 
CAPITAL FULLY PAID - - £2,400,009 


RESERVE FUND and BALANCE CARRIED. FORWARD . £2,411,133 
DEPOSITS and CREDIT BALANCES as at 28th February, 1946 £76,781, 159 


Governor: The Re. Hon. LORD ELPHINSTONE, K.T. Deputy Governor: JAMES GOURLAY, B.Sc. |. B. CRAWFORD, Treasurer 


Head Office: THE MOUND, EDINBURGH 


GLASGOW : Chief Office : 2 ST. VINCENT PLACE. JAMES CRAIG, Manager. 
LONDON OFFICES: City Office : 30 BISHOPSGATE, E.C.2. A. BALLINGALL, Manager. 
Piccadilly Circus Branch—i6/18 PICCADILLY, W. C. D. ALLISON, Manager. 
OVER 200 BRANCHES AND SUB8-BRANCHES IN EDINBURGH, GLASGOW, AND THROUGHOUT SCOTLAND. EVERY DESCRIPTION OF 
i BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 








we 


Head Office: 
EDINBURGH 


Branches throughout 
SCOTLAND 


LONDON OFFICES: 37 Nicholas Lane, E. C. 4, and 18/20 Regent St., Piccadilly Circus, S.W.1 
Every description of banking service undertaken, including Foreign Exchange, Trustee and Executry business. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 


Head Office: St. Andrew Square, EDINBURGH 


Branches in London and throughout Scotland. 


ASSOCIATED BANKS GLYN MILLS & CO. 
WILLIAMS DEACON’S BANK, LIMITED. 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter 1746 








LONDON OFFICES: 


City Office - = - - 38 Threadneedle Street, E.C.2 


West End Branch = - - 198 Piccadilly, W.1 
where accounts may be opened on usual London terms 


Head Office: 38 St. 


BRANCHES THROUGHOUT SCOTLAND 















Andrew Square, Edinburgh 


Affiliated to Barclays Bank Limited. 











BANK OF AMERICA 
LIABILITIES NT. & S.A. ASSETS 







































































































j 
Capital, for Letters ‘Cash and | Federal Discounts 
December 31 = — of Credit, Deposits due from and Reserve and Bankers’ Premises, ete, 
eserves Acceptances, Bauks Securities Bank Acceptances 
| 
—  t Men. a. 2 $ pe ee oe | $ $ | .; 
ae. 160,378,646 14,211,905 1,908, 383,921 429,065,787 689,393,909 3,720,000 914,569,553 31,957,949 
tt... ...... ba 160,402,363 16,812,502 2,586, 140,699 | 605,041,185 1,262,029,4435 3,720,000 05,671 30,956,356 
SS nek a apie 166,384,995 21,228,217 3,498, 153,209 732,092,645 2,091,712,722 3,720,000 810,660,642 25,883,705 
ee ee 228,391,310 18,536,263 4,340,539,688 = |) 909,451,554 2,735,954, 364 4,110,000 436,931 25,553,793 
3945............. | _ 247,701,175 26,616,678 5,359, 307,098 ||__—-1,004,594, 167 5,527,079,678 1,062,315,091 25,982,391 
BANK OF LONDON & SOUTH AMERICA, LIMITED 
LIABILITIES ASSETS 
= Ps a | | ON ee ed ds 
Current ; Bills for é 
capt na | ot Beret, | py | Acceptances | obec, | Cam Heats |g | tana | 
September 30 : t ‘ on a on a : aw mises 
Pe Reserves Sa Payable of Customers of and at Call ivable etc. 
Reserve Customers 
=. ; ommaenale Z Dare oat, = Z Pree iar nea Gets ferme eam pa EF 
eee i 6,040,000 60,468,492 1,030,045 1,898,252 11,441,915 | 24,218,580. 10,966,977 30,336,729 2,820,277 
NN eels 6,040,000 71,916,352 901,906 2,175,163 11,022,025 26,301,477 13,757,578 37,207,245 2,450,486 
oo ares: 6,040,000 93,360,491 1,064,360 2,549,880 11,274,820 37,735,177 15,645,933 45,590,827 2,377,716 
ic eunn saw nue 6,040,000 108,261,964 954,957 2,433,812 10,319,299 57,174,879 15,387,496 41,291,807 2,301,572 
1945 -.....- | 6,040,000 | 109,774,750 | 2,410,698 | 2,794,672 |_— 12,010,227 _—st}_——55,918,918 | ___— 19,525,254 | 42,592,079 | 2,255,724 
BANKERS’ TRUST COMPANY, NEW YORK 
LIABILITIES 
| Capital Out- ri | Cash in 
. and General Undivided : standing her | 
December 51 Surplus Reserve Profits Deposits Accept- Liabilities || and at Premises 
Fund ances Banks 
-_ eh ee —<—s.: .CUCT TTC oe..hmhmdt lhc ehh :LULh.hLULCUmh Uc eS hh lhl 
1941. ... | 75,000,000 | ow 36,203,466 | 1,375,481,862/| 1,426,045 wareeis 454,167,611 | 585,614,943 | 318,846,790 | 111,985,623 1,414,258 | 16,485,848 
Eo ahaa cane — wha 40,171,789 | 1,504,657,609 989,422 913,88 484,927,527 | 711,606,352 | 336,522,340 | 70,866,286 989,422 | 16,165,604 
ES chow isdn 25,366,747 | 1,594,694,072| 1,996,170 1395.876 331,870,816 | 950,441,228 | 362,407,442 | 62,295,936 1,696,632 15,867,311 
eee | | ino, 900, 000 FE 10, 859, 551 27,344,871 | 1,726,073,556 980,512 ae 581 312,525,167 |1059,569,241 | 444,931,343 | 57,788,832 | 978,435 | 15,548,834 
1945.......... | 110,000,000 | 15,403,263 | 33,317,050 | 1,749'590,469| 1,178,615 | 3,084,419 || 378,425,211 | 894,686,409 | 568,440,375 | 58,965,012 | 1,036,625 (15,250,550. 
CENTRAL HANOVER BANK AND TRUST COMPANY 
LIABILITIES ASSETS 
| eT aoa | Cash snd U.S Other | R =e ere | P 
an rofits : seats her eal Estate Federal ns an | Premises and 
December 51 { Reserves, Dividend Deposits Acceptances || > re Securities Mortgage Reserve , Bills | other Assets 
} etc. payable | Secur Bank 
' 
» ro a oe ae pe $ SS te 
PL icavedabse | 84,479,895 18,580,409 1,326,577,459 2,190,663 | 465,995,659 628,730,617 81,589,883 6,488,222 ' 2,430,000 227,288,808 | 19,305,235 
1942. .. | 84,290,069 20,711,924 1,537,492, 380 1,360,546 || 410,810,120 918,773,006 48,568,124 5,586,385 2,430,000 239,704,031 | 17,983,255 
1943. : 87,494,363 | 24,158,323 1,477,218,629 1,064,580 317,025,865 942,502,701 26,365,482 3,194,905 2,430,000 279,895,015 {| 18,521,925 
1944... | 89,028,094 30,260,173 1,800,909, 711 1,539,132 307,584 295 | 1,166,188,822 49,329,336 2,629,496 | che 377,122,740 | 18,882,499 
1946+... | 110,376,483 18,835,462 1,687,366, 373 1,621,085 |] 303) 303,648, 608 | "888,346,713 51,664,543 2,156,659 | die 555,234,156 19,148,722 
7 March 3lst. 
. ; 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 
LIABILITIES ASSETS 
ne eae ae Liability are ae cast 
| og A — Other Cash and Securities —.. | R | Customers’ | the 
December 31 | pe Deposits Acceptances Sa ae || Due from and and ae Mortgages Acceptance | Sos 
ee oie: Liabilities ), Banks Investments | Bankers’ Estate | Liability | — 
at ee Bille PF eat RY] Acceptances | | | | 
“he | $ > > oa 2.9: a =a F 
PRS S- | 260,497,466 | 3,534,966,617 | 8,241,999 575,267 7,521,455 | teeg.s16,304 1,690, $97, 722 802,221, 309 44,618,173 8,729,425 6,965,978 9,855,854 
Taal | 266,261,694 | 4,291,466,886 | 4,117,836 | 340,860 | 7,308,774 || 1,132,562 795 | 2,585,576,672 | 786,056,843 | 43,013,060 | 7,721,124 | 3,775,269 | 10,800,355 
Dirs<ecserse | 290,377,041 | 4, 375, 581. 741 5,888,599 561,412 7,565,170 | 1050, 012,133 2.774, 344,982 791. 979,925 40,731,057 7,371,147 4,535,148 | 1,885,545 
nb ckadee ne 312,559,351 | 4,835,219,258 7,248,084 124,333 4,852,930 || 900,689,411 | 3,151 064,847 1041, 046,484 | 38,925,760 6,566,440 6,656,247 3,583,919 
MT. con beeen 323,137,417 | 4,952,627,344 5,774,328 167,625 6,540,406 887,308,683 | 3,179, 120,346 |1159, 769, 381 | 38,123,440 5,181,171 5,179,307 | 1,279,858 
1946t..... -... | AS, 385, 103 | 5,039,708, 921 | 8,402,209 2,440,784 9,910,105 | 1,249,714 714,47 475 | 2,924, 632, 540 11166, , 386, 434 | ' 34, 604,349 8,276, 118 | 6,686,913 | 1,554,074 
* Including bullion abroad and in transit. Cee oy ap aa 
COMMERCIAL BANK OF THE NEAR EAST, LIMITED 
LIABILITIES ASSETS 
: Current, Accept- Cash in. Balances » | 
Decembée $1 |. “and | gdepesié | Bile doe | ances || Hand amd | Money| with Bie ga | Havestrents | advances | ceoepes | Semi 
i 7 o Collection London at Foreign | Disco ad Fittiass 
Reserves Aceounts — . 4) ments, “haskert un tomers, etc. . ity " e 
en 200-000 excess 106969 211-366 19466 12000 | 14¢¢22 | i ges 1: ehteaned £ ar 
cosceecesee , , " ‘ ' 9,049 37 366 , 
DL as secniuts 207,000 714,807 42,501 86,150 29,239 115,000 183,311 72,676 16 2 os Scio as 150 | 1,054 
| | 210,000 987,745 48,690 66,981 11,133 450,000" 164.977 4.094 276.723 292935 66,981 941 
BD, ccncsexaee | 215,000 | 1,084,072 51,391 78,102 || 8,886 555,000 182.607 5,807 239,826 307,735 78,102 992 
1945............| 215,000 |_ 1,265,072 101,475 | 132,878 ii. 15,625 385,000) | 188654 | 8.318 | 343,191 | 540,399 | 152,878 _1,055_ 
GUARANTY. TRUST COMPANY OF NEW YORK 
LIABILITIES ASSETS 
spinner dea nears areca tA i pt ot = dae 
c Real i 
sh i C. te 
Hand U.S. on Loans and | Estate te 
and with Govt. Securities Bills Bonds Premises | Accounts 
- Bank Securities Purchased Receiv= 
able 
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9,874, - 5,473,967 

















ol - $ $ Got CRE ME Oe 1 

1941 ..... ,000,090 | 19,470,856 2,242,977,816 885,795,875 | 1,018,486,210 | 79,159,391 : 25 | 30,930,820 | 678822 

1942 2... 547,059 op 2b ge S| Lio | 2.676,622,242 640,745,489 | 1,692,372, 868, 76.23 aL ass S50, 88 572 | Lesa t8 10) 505 08 | | B34 08 

18 ea an Fone 519 876,568 | 2 362.48) Sot “Tol | 825,388,910 |, 1,608483 rete shes 
aes | 060,980 | 3, 0 Hades 

1945°" 52,676, mcd 57 |110,611.4 ert 960,041,680 | Pega BE ss 1 sum! x 
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THE NATIONAL BANK LIMITED 


ESTABLISHED 1835 


CAPITAL SUBSCRIBED £7,500,000 RESERVE FUND £1,240,000 
CAPITAL PAID-UP £1,500,000 DEPOSITS (30.6.46) £61,979,000 















BRITISH AND FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION 
TRANSACTED. INCOME TAX 
MATTERS DEALT WITH ON BEHALF OF CUSTOMERS. EXECUTOR AND/OR TRUSTEESHIPS UNDERTAKEN 





The Bank has been a member of the London Bankers’ Clearing House for over three-quarters of a century 








HEAD OFFICES: 13-17 OLD BROAD STREET, LONDON, E.C.2 


and 264 Branches and Sub-Offices in Great Britain and Ireland. 
AGENTS AND CORRESPONDENTS THROUGHOUT THE WORLD 












POST-WAR OPPORTUNITIES — 












(Incorporated in New South Wales with limited liability) 
FIRST AND LARGEST COMMERCIAL BANK IN THE SOUTH-WEST PACIFIC 
LONDON OFFICES: 29 Threadneedle Street, E.C.2., and 47 Berkeley Square W.I 
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THE ANGLO-PALESTINE BANK LTD. 


INCORPORATED 1902 
STAFFORD HOUSE, 20, KING WILLIAM STREET, LONDON, E.C.4, 








CENERAL MANAGEMENT: TEL-AVIV 





BRANCHES: 
TEL-AVIV JAFFA JERUSALEM HAIFA TIBERIAS SAFAD 
| PETAH-TIKVAH HEDERA HADAR-HACARMEL REHOVOTH RISHON-LE-ZION 
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Undertakes every description of Banking Service for Business with Palestine 


















































32 [Banking Supplement] THE ECONOMIST, November 16, 194 
— ~HAMBROS “BANK, LIMITED ~ 
LIABILITIES ASSETS 
Current, Cash j ; Loans, 
a Depbsit and e an Hand, »—- Bills ot Advance 
March 31 Capital Loss aati Gener Acceptances ! at Bankers and Exchange Investments = "| Other ond 
Accounts i at Call Accounts 
he, - aks a ila ys a FM l eskiees f 2,994,285 1,582,347 5,528,932 | 3 Be 
aS. ........00% 1,400,000 | 102,344 15,499, 467 2,183,153 | 5,360,992 a SE ee 
MU So ue 1.400.000 105,217 15,483,406 2,686,945 3,584,471 2,274,014 6,860,545 7,132,234 
esse 1.400.000 113,417 16,513,261 1,692,062 3,758,152 2,622,488 7,817,699 | 5,691,723 
1946 1.400 000 127.273 33,381,904 =| 2,457,372, | 12,381,142 __ 3,435,179 | 14,741,579 | 6 989,017 
IMPERIAL BANK OF INDIA 
LIABILITIES ASSETS 
7 ee a cs = ees oie ee Tota! a i Fae ; rie : Reece eft | was. s a 
y ie ~ i 3 | g | Liabilities | | = z ae 5 os Bills . S “ 
ea ' apits = io } ats - s | Dise & J : 5 
Ended and 5 Deposits | © | Sundries} or’ Assets Cash 1S Investments | O Loans “ Gaadind Y a U | Sundries  g 
Dec. Jl weerver | 5 | Bi | 3 £ é a. 2 | Purchased | 2 3 
eee Ks Rs RS Rs. Rs. RS eS Be 2 Rs. Ks y 
oo ree 11,25,00.000' 9-3'108,91, 89,667.90 -0'83,58,552' 0-7 /121,00,58,219: 15,26,86,877,12 -6| 64,39,64,492'53 -2,11.60,72,520, 9-6 20,13,64,235 16 -6.7,13,91,327 6 -0 2,45,78,766 2.9 
1942 ha on " (31°37'50.000! 6 -5/163,46, 28,021.93 -1/84,40,489 0-4 175,68,18,510 23,52,89,927'13 -5'115,87,25, 401/66 -4) 9,34,70,225) 5-3 17,92,07,557' 9-76,51,93,974 3-72.49 31.424 14 
es 11.47.50000 5-1 214 52.80.3168 94-7 86.07.665| 0-4 1226, 86, 37,982) 53,76,00,957 23 -7:129, 79, 75,258.57 -2 13,72,20,615) 6 -0,19,65,97,484, 8-7,7,21,54,500 3 -22,70,89,169 12 
Se 11. 62.50.000! 4-6'237.78,30.028'95 -0'82,82,734 0+3'250,23,62,763 28, 31,03,060/11 -3'148,63,45, 365.59 -2.15,13,43,832, 6 -0.44,45,34,756 17 -8 1063,89,625, 4-2 3,05,46,122 }.2 
194: 11.70'00,000) 4-3 259.37.45.355 95 -4:86,06,585, 0-3 271,93,51.942 41,59,86, 716 15-3 154,17, 80,846 56 -7 30,23,49,489 11 -2 33,42,03,835 12 -2 9,31,52,300 3-4 3,18,78,753 12 
THE IMPERIAL BANK OF IRAN eS 
Cu eS oe a CR tee Ee ee : 
Bills Payable Cash in Hand, ail ! 
iz . Current and | Provision tor Credits | Profit and at Bankers, G ett P bunts, | Bin 
oT: Capital and fixed ontingencies, | i Loss at Call, and ors as — Premises 
March 20 Reserves Fixed Sete sae ae S : | and Other | Advances, | Receivable ane 
Deposits, etc.  Lndorsements Guarantees Account Short Notice areritio ohn ' 
etc | and Builion iy i. ; 
| 
r eT ek oe | cre . ae a Td Oe Bt Oe oT ee i ee 
RS) cg aoe 1,800,000 9,507,949 1,812,389 2,499,313 126,635 3,782,945 | 3,926, 357 4,642,246 894,325 1,00 
1943 1,859,000 16.668.336 | 2,651,727 | 2,275,617 | 126,135 | 9,172,409 | 4,618,285 6,353,137 1,146,367 1,000 
1944... are 1,900,009 20,233,362 | 3,074,219 | 1,318,179} 127,470 | 14,226,032 4,624,590 | 5,339,685 1,093,745 1,000 
1945... . 1 1,950,000 {| 22,099,736 3,767,070 | 1,743,301 { 132,757 } 16,812,935 | 5,853,951 4,343,753 937,902 1,000 
1945 | 1,939,000 | 23,738,925 3,654,581 4,070,076 | 146,780 | 12,652,737 | 9,645,272 | 6,209,068 1,012,208 | ‘1,000 
IONIAN BANK, LIMITED 
LIABILITIES “SS ASSETS | ue omer oo 
| Current . i > { Liabili 
_ and Deposit | ash in alances | i ans ani lability Mortagage 
| Capital ne Bills | Profit | Hand, with = | saan Adbeenen | ae 
December 31 | and Outstanding | Payable end Late at Banking | Investments a caleaiiie. 1 ‘end aiar Customers e ‘ Premises 
i} Reserves Advices, | | Bankers, Corres- ; i eens for 
{ Letters of in Transit pondents Assets Acceptances Fussesion 
i Credit. etc. | ; 
ee ae oo Et ES) De ny eee é l a ee tere 
194] + 860,000 2,370,702 14,665 | 13,045 369,854 584,655 765,839 | 73,92 i 1,639,568 91,921 19.147 3,000 
1942? 860,000 2,292,411 13,726 13,045 571,125 220,609 986,815 59,185 | 1,658,048 6,028 13,122 3,000 
1945+ 875,000 3.930,602 63,239 24,565 | §77,448 204,733 2,113,052 | 69,34) | 2,159,903 3,145 7,567 3,009 
1944+ 825.000 4,606,663 20.321 | 26,326 | $70,445 245.505 | 2142640 | 134,141 | 2,621,013 5,853 5,459 3,000 
1s45 : 825,000 5,646,480 (22,595 26.851 553,351 402.199 2.222.179 84,731 | 3.034.077 | 16,709 (6,885 217,991 
t No hgures for Greece mceluded. 
THE MOSCOW NARODNY BANK, LIMITED 
saa aati s ee LIABILITIES es ey in ee eer et Oe mt ASSETS Be ae 
' Cash at | 
eee Curren Correspon- 2. Liabilities | Banks on Correspon- | : 
| apse and dents at ene pateoet- | in respect Current dents Bills Adv a ™ Premises 
December 31 | Sent ™ Deposit of the | Account Cred ears ' & Accounts @ the Discounted oe Debt <n Collection ™. 
Accounts Bank | Guarantees and Bauk wr , 
i ' m Hand 
eae ‘ £ ae ans FB ak Sa ae é ree a3 t a 7s £ 
BEE tcuduse hone 665.000 413,643 105,551 1,014 25,604 57,482 | 446.468 550,867 ees 180,297 27,003 one 2,473 
EE haat wanGere 635,000 655,602 | 371,701 2,370 29.127 51,506 846,604 643,035 150,000 | 50,018 | 2,147 
eg elie 635,000 609,464 |§ 230,994 7,138 | 17,381 46, 806 624,102 640,146 , 150,000 83,805 | ese 1,925 
BEE onitkicens ak 635.000 567,534 | 177,993 7,802 | 24.842 46,306 523,527 635.634 ; 150,000 | 102,474 | eae 17% 
1945 635,000 552.776 | 148.443 | 7,379 | 134,985 41.245 | 525,341 | 686,600 | | 150,000 114,075 _| 1,567 _ 
THE NATIONAL CITY BANK OF NEW YORK 
LIABI ITIES — oe Seth ae ait ES Ae Be Te coats ASSETS i , 
i Sete Bae MN ae | Stock in Py 
£2, Liability as! ' | Federal 
es | Acceptor | mos State, | Dhacouats | Customers’. Reserve 
Capita: Undivided | Endorser : is teens US. | Mun:zeipat a | Liability _ Bank and , Items 
zy + Dec. 51 _ and Profits Reserves | or Maker Deposits * so gyinane4 Govt. ' and other | Sanka? Account | Ownership in Premises 
Surpius |. on. Ac- | ieee Obligations | Bonds and | ae of Ac- | of Inter- Transit 
ceptances | i Securities Pt- | -ceptances | national 
| and Bills i : "= Banking 
: Sosa yee is work awh Ae oer. ed fo 
$ $ $ § $ $ $ $ $ “$ Oe $ $ 
1941 .... 155,000,000 17,891,093 14,419,710 8,597,014 2,878,821,221 985,161,063 1,137,543,527 276,899,413 618,810,572 6,376,693 11,290,000 °8.13/,541 39,522.48 
1942 _... 155,000,000 23.795.450 12,928,939 4,457,814 3,555,940,022 901,172,804 1,988,096.539 239,316,345 573,450,839 | 3.630.238 | 11,650,000 °9.551,54 38,160, 
1943 187,500,000 24,053,596 17,108.482 5,418,025 | 3.733.649.246 885,401,994 2.174.265.9651 213.527.804 | 633,126,637 4.471.464 12'625.000 1.917.754 36,649,081 
1944 200,000,000 28,610,465 26,951,616 9,052,372 | 4,205,072,012 871,882,875 2,409,240,200 225,141,908 901.404.243 7,433,420 12,850,000 3,526,442 50,795,308 
1945 220,000,000 29,294,257 33,925,052 | 7,753,065 _5,143,422,244" 1,102,106.681 2,775,488, 248 + 260,264,671 1.235,843,936 5,450,115 | 13,600,000 7,422,875 _50,05L,81 
* Appears on Liability side. 
SWISS BANK CORPORATION 
LIABILITIES ASSETS 
-aeyiinlelaacilnaiipiaitecailcaieleae argc Swiss Frencs (eilijons) ¥ — 
i ' Fixed | 4 Govt ' Es! 
i ; } _ | | Sight Time .‘ Deposits | Accept-.} . Profit Banks Bills and Syndi- 
December 3i | Capita) | Reserves Deposits is | tebdion- | 4 Nise lees | Cash . Recar: | Advances | Other cates | Pad 
i | ae Securities Property 
} ' + ' ; 
x ; set aa ge a ; a 
895-3 1395 119-7 os | 9% | 1587 164-8 | M29 | S| aS CUTS 18-5 
872-9 | M492 | led 0-4 ; 99/.) 151-3 4 353-0 | 382-8 jas 6-1 | 18? 
5% 943-3 | 182-4 | 1300 o9 | 102 4 1463 i033 372-3 | 460 471-8 es | 14 
‘ eth ERS he tad es | ae | ss | Ss 
L246 =~ ; 24 - “33 (433-5 | 552-3 i 
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The Exchange Control Bill 


HE Exchange Control Bill which was presented to Parlia- 

ment this week is a measure that must evoke some mixed 
ieelings. The Bill is an attempt to codify the various Defence 
Finance) Regulations by which powers to control sterling ex- 
change have hitherto been vested in the Treasury. These 
regulations were issued under the authority of the Emergency 
Powers (Defence) Act and later of the Supplies and Services 
Transitional Powers) Act of 1945. They proliferated at a 
creat rate between 1939 and 1942. Some have lost their raison 
d'étre. On the other hand, they leave certain gaps that must 
be filled if exchange control is to work satisfactorily under peace 
conditions. The Bill cuts out the dead wood, fills the gaps 
and gives the Treasury all the latitude and discretionary powers 
required to fill such gaps as the future may disclose. Legally, 
it tidies up the situation, but it also formalises it and gives it 
permanent shape. For the last reason the Bill must inevitably 
arouse some pangs of nostalgic regret for the days when sterling 
could stand four-square unaided by any controls. Little, how- 
ever, will be gained by looking back on these past glories of 
London in its hey-day as the world’s banker. They have little 
or no relevance to the present and to the immediate future. 

The control of sterling exchange, and the centralisation of 
Britain’s foreign resources and income which were made pos- 
sible through that control, were an essential part of our economic 
mobilisation for total war. As a result of the undermining of 
Britain’s external financial resources during the war and because 
of the strained balance of payments position which faces this 
country in the years to come, such control must remain an 
essential part of our available economic equipment. In dealing 
with its resources of dollars and other hard currencies, Britain 
will for many years be facing a problem of scarcity.. The war 
has torn large gaps in pre-war sources of foreign exchange in- 
come; foreign investments were sold, ships sunk, export 
markets lost. External credits, mainly from America and Canada, 
is helping Britain at the moment to cushion the impact of these 
losses on the standard of living, but it is evident that it will be 
necessary for a long time ahead to husband British resources 
very carefully and to contro! payments to people abroad. As 
the admirable explanatory White Paper (Cmd. 6954) on the 
Exchange Control Bill points out, “ the object of our system of 
exchange control is to enable us to pay our way abroad.” The 
first duty which Britain owes to herself and to the world is to 
remain solvent and, regrettable as it is, this solvency—given the 
present state of Britain’s international balance-sheet and income 
and expenditure account—depends on continuing the control 
over the allocation of scarce exchange resources and on prevent- 
ing uncontrolled exports of capital, 

* 


The Bill is a workmanlike measure, which, in the main, 
reproduces the text of the existing regulations. Part I restricts 
dealings in gold and foreign currency except with authorised 
dealers, and requires gold and most foreign currencies held by 
residents in this country to be sold. The authorised dealers, in 
turn, are obliged to sell to and buy from the Exchange Equalisa- 
tion Account, though it is expected that they will be allowed 
to “marry” buying and selling orders. By this ultimate 
canalisation of transactions with the Exchange Equalisation 
Account exchange rates are maintained and the central supply 
of exchange is fed. In this respect the Bill tends to perpetuate 
a feature of the Exchange Control which has singularly 
failed to acquire the virtue of elasticity. The present 


Provision that all exchange operations by authorised dealers 
must be made with the Exchange Equalisation Account imparts 
€ quite needless rigidity to the structure of exchange rates and 
Particularly to the range between buying and selling rates. 


The range in official rates is far wider than would be justified 
in a well-organised free market, and the result of this com- 
pulsion to deal at official rates only is, in the first place, to put 
dealing ability at a discount—indeed, to make no use of it at all 
—and, secondly, to cause a considerable loss of business to the 
London Exchange Market. Without endangering the stability 
of official rates it should be possible to give authorised dealers 
greater discretionary power to operate within the existing 
margins and to revive some of the skill for which London was 
once upon a time renowned. The way for such a development 
may, however, be opened by the fact that under the Bill 
authorised dealers become principals and are no longer, in the 
strict legal sense, agents of the authorities when buying and 
selling exchange. 


Part II of the Bill prevents payments to persons outside the 
sterling area, except with Treasury permission. While it is 
necessary to supervise all such payments, it is, however, in- 
tended to continue the issue of payments orders exempting 
certain approved classes of payments, which the banks will be 
permitted to handle without formality. 

Part III of the Bill maintains the existing control over the issue 
and transfer of securities where non-residents are involved, 
and introduces a new control over foreign and bearer securities. 
During the war all readily usable foreign securities were regis- 
tered with the Bank of England, and those in this country not 
acquired or pledged by the Treasury were removed for safe 
custody, together with many British bearer securities, to Canada. 
They have now come. back, and it has been decided that under 
peace conditions new safeguards are needed against the transfer 
of British-owned securities to foreign ownership, save in duly 
authorised transactions and for value received. 

The necessary control can readily be exercised in the case of 
securities on a United Kingdom register, but for the other 
securities, namely, British bearer securities and foreign securi- 
ties for which there is no UK register, it is proposed as a safe- 
guard to require such securities to be lodged with an approved 
bank chosen by the owner. The ownership of such securities 
will not be affected and the bank will collect dividends: for the 
owner. The document of title will not, however, pass out of 
the bank’s keeping. The new machinery may prove somewhat 
cumbersome and will set some difficult problems for the Stock 
Exchange and depositary banks, especially if, as is to be hoped, 
switching between foreign securities is again permitted. Part Ili 
of the Bill makes no mention of powers to require foreign 
securities held by residents to be sold compulsorily to the 
Treasury. This power, of which considerable and valuable 
use was made during the war, is thus being dropped, a move 
which should contribute considerably to the revival of London 
as an international security market. 

Part IV continues the present controls over export and import 
of currency notes and securities, and also provides the necessary 
powers to ensure that exports are properly paid for. 

Part V contains miscellaneous provisions concerning the 
prompt collection of debts, the control of foreign subsidiaries 
and related matters. It also provides new power to prevent 
evaders of the Exchange Control from continuing to enjoy the 
benefits of their ill-doing. 

Part VI gives power to make exceptions by Treasury orders 
and also creates new powers over emigrants, which are called 
for by post-war conditions. 

The explanatory White Paper accompanying the Bill sets 
out to prove, firstly, that the maintenance of exchange control 
is essential to the future stability of our finances, and, secondly, 
that in thus perpetuating the control of exchanges the Govern- 
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ment is making a decision which is fully consistent with British 
obligations to the Internatonal Monetary Fund and with the 
Anglo-American financial agreement of 1945, In arguing the 
first point, the White Paper points out that “we must con- 
serve and allocate our exchange resources and our overseas 
income in the interests of the community as a whole, so that 
we can be sure of being able to pay for essential food, raw 
materials and other goods and. services which we must import.” 
This is not an altogether convincing argument of itself, since in 
deciding on priorities for imports it is not exchange control but 
import licensing which has been the determining instrument of 
control. More weighty is the argument that “ we cannot afford 
to allow capital investment abroad unless this clearly serves the 
national interest; and everyone agrees that those speculative 
movements of short-term capital, often called hot money, which 
so disturbed our pre-war international exchanges, are most un- 
desirable and must in future be prevented. Since capital move- 
ments are not easy to distinguish from current transactions, we 
must supervise the whole range of foreign payments.” This, 
in a nutshell, is the essential purpose and justification of the 
Bill. 

The task of reconciling this decision to maintain exchange 
control with our various international obligations presents no 
particular difficulty. The Bretton Woods Agreement expressly 
recognised the right of member countries to maintain control 
over capital transactions of their residents. Indeed, there are 
certain circumstances in which the International Monetary 
Fund can expressly require its members to use exchange con- 
trols. The general emphasis of the Bretton Woods Agreement 
is on a liberal administration of exchange controls so that 
genuine current transactions are not obstructed. Similarly, the 
Bill is consistent with obligations assumed under the Washing- 
ton Agreement and the recent Anglo-Argentine Agreement, 
since both of them, while providing for increased freedom in the 
use of sterling for current transactions, recognise that other 
sterling transactions may properly be controlled. The most 
convincing reconciliation of the decision to maintain exchange 
control with Britain’s obligations to the rest of the world is, 
however, to be found in the simple fact that this control is 
under existing circumstances essential to the future stability of 
sterling and, by implication, to the economic and financial 
stability of that very large part of the globe in which sterling 
is the basic currency. 
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It must not be assumed that the codification of exchap 
control will create a cast-iron system. There were loop-hok. 
in the control even ‘when it was reinforced by war-time postal 
censorship. The loop-holes must be greater to-day, when this 
censorship has disappeared and when a vast concourse of 
tourists and business men leave and reach this country every 
day. There are certain forms of exchange control evasion, such 
as private compensation arrangements, which no control devised 
by man can prevent. The best and most constructive way of 
reducing such evasion to proportions at which they can by 
ignored is to remove the fear and lack of confidence that lea 
to them. After all, when capital felt safe here, in the absence 
of control, it did not take flight. Control of exchange is up. 
doubtedly an essential part of the protective and extensive 
machinery which this country will need in the years to come: 
but it is to be hoped that all the care and all the ingenuity wij 
not go to making the control water-tight, and that some of these 
qualities may be reserved for the far more important task of 
seeing that the pressure against the control is never allowed to 
reach danger point. 

Nor should it be ignored that so long as the movement of 
capital within the sterling area remains free, the effectiveness 
of the control operated in Britain will depend on the effective. 
ness of the comparable controls operated in all other countries 
of the area. The strength of the chain depends on the strength 
of its weakest link. If, however, one link is proved to be weak, 
remedial action can be taken by removing the currency in 
question from the list of scheduled currencies, i.e., by banning 
the country concerned from the sterling area. 

Any system of exchange control is as good or as bad as the 
men who operate it. On this score one need have little fear. 
The experience of the war years has shown how the control 
of sterling exchange could adapt itself to the requirements of 
a great trading nation. It did so by proper devolution ot 
authority and delegation of functions from the Treasury to 
the Bank of England, from the Bank to the authorised dealers, 
and in turn from them to all firms and merchants of repute 
to whom open licence facilities were granted, and who were 
thus made to account for their use of exchange after and not 
before their decisions to deal had been taken. The same virtues 
of adjustability and elasticity will surely continue to characteris: 
the operations of exchange control in this country. 


Formula for Furniture 


HERE is a disappointing air of unreality about the Furniture 
Working Party Report*, which is not entirely the fault of 
the Working Party. Its instructions from the President of the 
Board of Trade were to investigate only the domestic wood 
furniture industry, including upholstery, and, secondly, not to 
concern itself with short-term policy. A somewhat rigid inter- 
pretation of these directives has led the Working Party to giv 
only a passing warning to the wood furniture industry that it may 
very soon have to meet severe competition from metal and plastic 
furniture and from new cabinet-making techniques which were 
developed during the war. Again, in their anxiety to avoid 
becoming involved in the problem of timber supplies, which 
certainly involves short-term policy but threatens to be a long- 
term difficulty, the Working Party have rather skated over the 
parlous state of the industry’s plywood, veneer and softwood 
supply position. 

It has made the assumption, which seems at present distinctly 
optimistic, that “ the main materials of the industry will be in 
good supply and freely available.” There are, however, other 
omissions which cannot be put down to an over-meticulous 
regard for terms of reference. The report makes no mention 
of the industry’s future requirements of timber-working 
machinery or of the readiness of the machinery manufacturers 
to meet them. It examines the prospects for exports and makes 
some general recommendations, but it says nothing about im- 
ports. This is surely remarkable, for so long as the famine in 
timber continues, the competitive power of cheap and com- 

* The report is published by HM Stationery Office. A summary is 

given on page 799 and a selection of statistics on page 811. 





petently designed furniture from Scandinavia and the Baltic will 
be strong. The third startling omission concerns the retail 
trade. The report deals at length with the need for higher 
efficiency among manufacturers, but when it comes to examine 
the retail trade—which before the war was notoriously over 
expanded, particularly as a result of hire purchase facilities— 
it is much more cursory. An inquiry into distribution should 
be undertaken “if at any time the Government consider this 
necessary or the National Furniture Council . . . should recom- 
mend it.” No opinion is expressed on retail margins. Its 
regrettable that the interaction of manufacturing and retailing 
on furniture costs and prices should, apparently, have to wail 
until the Census of Distribution. 

Within these limits, the report envisages an industry the 
output of which should expand as the standard of living ms 
in this country. A small export trade may be possible, unde! 
the encouraging support of a furniture export association. 
Efficiency in the industry should be raised to the standard 
attained by the more efficient firms—though the reasons for 
these attainments are still something of a mystery. “ Unscrupu- 
lous competition,” which marred the quality of furniture before 
the war, should be prevented by adherence to defined standards 
of quality, by the national wages and conditions agreement 4 
—where this does not eliminate inefficient marginal firms—y 


an enlarged fa inspectorate with wider powers. But grea! 
difficulty ee eee efficiency, on which the report is not 4 
conclusive as it might be. If output per head is to be taken as the 
only criterion (the Working Party Lhe suggest that it shou 

be, though they offer no alternative) there is no clear evidence 
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n how it should be increased. A group from the Worki 
Party visited the United States and exanniiied in some detail 
statistics of output per head for American firms employing 100 to 
300, and over 500, operatives. The American figures were much 
higher than in corresponding groups of firms in this country, 
but the group found that higher American output was due, not 
to using better machines, but to using more of them and 
to the greater attention given to factory layout and production 
planning. The group seem to have been satisfied that efficient 
firms in the United States were not superior to the best in this 
country. This comparison between British and American furni- 
ture producers suggests that a first target should be to raise 
output per head by increased mechanisation and better manage- 
ment to the average American achievement in each group. If in 
1938, British firms employing 300 operatives or more had so 
raised their efficiency to comparable American standards, they 
would themselves have produced almost the entire output of the 
industry which was actually manufactured by firms employing 
11 operatives and over. In theory, the 700 or so establishments 
employing between I1 to 299 workers could have been dispensed 
with, and a manpower saving of 25,000 to 30,000 would have 
been effected—in fact, of course, many small firms employing 
10 or fewer workers would have been put out of business also. 
But such figures have no practical bearing—save as a comment 
on the scope for improved efficiency in the industry, and also 
on the need for careful definition of efficiency so that small and 
capably managed firms can still operate on a craft basis without 
accusing fingers being pointed at them on grounds of PMH 
alone. 

The industry’s main difficulty is to fit a large number of firms, 
limited raw materials, and an adequate labour force with a re- 
stricted but gradually expanding—and more discriminating— 
home demand. But it is doubtful if a realistic solution of the 
furniture industry’s problems can be reached by examining the 
wood furniture and upholstery industries in isolation and by 
hiding away the critical timber shortage behind the scenes. 
Competition from substitute materials is a fact here and now ; 
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price factors and the shortage of timber alike will force the in- 
dustry to recognise its force. By leaving this fact out of its cal- 
culations, the Working Party have failed sufficiently to emphasise 
that the wood furniture industry is in a vulnerable position. If 
the function of the furniture industry is to provide furniture 
of good quality and design for home consumers and for 
export, it must be prepared to use all available materials from 
metal to plywood, with timber playing an integral but sub- 
sidiary part. By this means, the industry could draw upon the 
traditions of the wood chair and cabinet makers and equally 
upon newer industries which have developed in recent years. 
The difficulty in formulating a plan to cover all forms of furni- 
ture making—as the Working Party found as soon as it strayed 
beyond the wood furniture—is the paucity of facts and figures. 
But the problem goes far beyond the available statistics, and it 
will have to be tackled under the compulsions of the timber 
shortage. 

The furniture report completes the first clutch of working 
party diagnoses and prescriptions for British industry. It faith- 
fully follows the ingredients which have come to be standard— 
a council for the industry, with equal employer-employee repre- 
sentation, organisations for research, export and education and 
the need for improved working amenities. Because there is no 
inclination towards such autarchic solutions as were proposed 
in the reports on hosiery and boots and shoes the working party 
deserves credit, though it might have offered some views 
about the growing competition from imports. There is no 
attempt to shrink from insistence on the need for competition 
in the industry to keep prices down and inefficient firms out. 
It is unfortunate, however, that the question of competition 
has been dealt with at length only on the manufacturing side 
of wood furniture—and even there its definition is sometimes 
hazy. The President of the Board of Trade will look in vain for 
a blue-print for furniture. And he may even wonder at the 
absence of healthy disagreement among members of the working 
party. But he will have no doubt about the industry’s problems 
and difficulties. 


The Furniture Report—A Summary 


T= Furniture Working Party was appointed by the President 
of the Board of Trade in October, 1945, with the standard 
terms of reference. Investigations were to be confined to the 
domestic wood furniture industry, including upholstery. A 
unanimous report has been submitted. 


Raw Materials 


Supplies of plywood, softwood and hardwood may be insufficient 
(0 sustain production. This danger is emphasised by the working 
party, who point out that the Board of Trade did not work out 
a programme of timber requirements until the middle of 1946, 
and suggest better consultation between the industry and the 
Department in future. A special Government Committee should 
be set up to examine timber requirements, to take action to ensure 
supplies, and to consider any schemes for regulating imports of 
tmber. There shouid aiso be a review of kilning capacity and 
insect infestation problems. 


Production, Employment and Organisation 


_ In 1935, 1,106 establishments in the furniture industry employ- 
ing more than ten workers showed a gross output of £27.7 million 
and employed 75,500 workers. A large number of firms employ 
ten or fewer workers, and, allowing for these, total employment 
in the furniture trade proper in 1935 is put at 89,400. The 
industry expanded rapidly between the wars. Employment in the 
_ Over ten” establishments increased from 45,100 in 1924 to 75,900 
iN 1938 ; there was some tendency towards larger establishments, 
and output manufactured in the London area showed a relative 
increase, 

Taking net output per head in the Census of Production returns 
& an approximate indication of efficiency, the report tentatively 
concludes that between 1935 and 1938 the relation between size 
of establishment and value of net output had become more direct. 

$ is indicative of a development of new production techniques. 
ut in general there is a remarkable absence of any direct relation- 
ship between size of firm and net output per worker. American 


firms using similar types of machines, but more of them, achieved 
a much higher output per head in the employment groups 100-300 
and over 500 than in this country. 

The proportion of men employed in the furniture industry 
proper is not known precisely. In the wider group covered by 
the Census of Production in 1935, 73 per cent of the labour 
force were men. Most firms are run by “sole proprietors,” and . 
the number of administrative, technical and clerical staff per 1,000 
operatives actually declined over the period 1924-35, against the 
general industrial trend. 

The demand for furniture, it is considered, largely depends on 
the success of a national full employment policy. If the standard 
of living of the lower income groups continues to rise steadily, 
the industry can hope to operate “substantially above the 1938 
peak.” So long as supply lags behind demand, utility furniture 
production should be continued. Gradual relaxation should be 
by way of a wider range of articles and designs and by reducing 
the categories of priority purchasers. 

A Joint Industrial Council was set up in November, 1939, and 
a Trade Board in March, 1940. A national wages and conditions 
agreement was reached in January, 1946, and application has 
been made to abolish the Wages Council. 


Labour and Welfare 


No acute shortage of labour is likely to handicap the industry. 
The work is not uncongenial, and the industry is not handicapped 
by a bad unemployment record. But if competition for labour 
from other industries is to be offset, some improvement in factory 
conditions will be needed. The national agreement has now 
established minimum wage rates, a 44-hour week with standard 
overtime, holidays with pay and terms of employment for trainees. 
The Factories Act, 1937, should be amended to increase the 
powers of Ministry of Labour inspectors and to make compul- 
sory the notification of intention to occupy premises for business 
purposes. There are also recommendations on the co-ordination 
of inspection of factories between the Ministry and local authori- 
ties and personnel management and safety regulations. 
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Furniture Standards and Desiga 
The Report states that pressure of competition before the war 


led to depreciation of quality. The working party has considered 


how best to establish minimum quality standards, 2 problem 
which the industry has actively pursued for some time. The 
Report finds that British Standards Institution constructional 
standards could not be applied, and suggests instead “ performance 
standards ” for “ essential” articles. The Joint Industrial Council 
should formulate these at once, and then the new BSI marks 
should be protected, if necessary, by legislation. Adoption of these 
marks should at first be on a voluntary basis, but the JIC should 
secure their acceptance throughout the industry. anion 
should be intreduced requiring products to be marked with the 
manufacturer’s trade mark. 

Two steps towards improvement in design are suggested. The 
first of these is first-class training at a proposed Design Centre 
where consumer needs wou!d be studied, methods and materials 
tried by experiment, and interest in design fostered, particularly 
by putting manufacturers in touch with designers. This centre 
might cost the industry £10,000 a year, excluding Government 
grants, The second is to increase the understanding of design 
among retailers by refresher courses (see below). The public 
itself requires education in design. Much could be done in the 
formative years by improving children’s visual appreciation 
while at school. Fewer furniture exhibitions are recommended, 
to avoid frequent, trivial alterations in designs. 


Education and Research 


A series of educational recommendations includes a proposal to 
establish a National College where advanced training would be 
given for those who may fill responsible positions in the furniture 
industry. The College would also provide courses for appren- 
tices and short refresher courses for buyers and salesmen. The 
College should be financed by the Government. No estimate of 
cost is put forward. 

Available evidence suggésts that few firms have a research 
organisation or take advantage of research facihties available out- 
side. Research is urgently needed, and not only in traditional 
materials, if the industry is to compete effectively with new 
competitors in furniture manufacture and other consumer goods. 
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A Research Association should also be founded, financed partly 
by the industry and partly by Government grant, on which weed 
working machinery firms should be represented. The Des, 
Centre, the Research Association and the Economic Intelligenss 
Service (see below) should be in the same building as the College 


Distribution and Exports 


Wholesalers play only a minor part in distribution, but they 
provide a useful function in supplying the small retailer. No 
study of distribution costs has been undertaken by the Working 
Party and no opinion on retail margins is expressed. An investios. 
tion of distribution practice should be undertaken, if at any time 
this appears necessary. Cash prices should be shown on furniture 
displayed for sale. The Hire Purchase Act of 1938 should b 
amended to cover furniture contracts over { 100. 

Furniture has never been a large item in international trade. 
British furniture exports declined steadily between 1913 and 1938 
from £1,275,000 to £462,000. Prospects of an improvement 
depend on the export of medium-grade furniture of good con- 
temporary design and, in particular, of high-grade furniture. Im. 
proved contacts and more careful study of export requirements 
are desirable. An Export Association should be formed to conduct 
market research, publicity and to safeguard the reputation of 
British furniture abroad. 


A National Furniture Council 


A National Furniture Council of ten members should be 
appointed by the President of the Board of Trade ; three from 
manufacturers, three representing workers, three independent 
and an independent chairman. ‘The Council would promote the 
industry’s efficiency and establish the proposed central institutions. 
It would be advisory and supervisory, without exccutive power. 
It would not supersede or overlap existing organisations. Men- 
bersmp should be part-time, with a full-time secretary. The 
industry should contribute rowards the, Council’s upkeep, but, if 
necessary, the Government should be prepared to pay the cost 
for a period. 

An Economic Intelligence Service should be established to 
collect and interpret data abour the industry. 





CHARACTER— 
CAPACITY— 
CAPITAL 


These are at the root of banking, and greatest 
among them is character. In the words of 
George Rae, distinguished head of a renowned 
country bank absorbed into the Midland system : 
“ The leading subject of . . . daily education as 
a banker will be to learn whom to trust”. 


Men and women of integrity and capability will 
always find the Bank ready to assist them, and 
over a century of expericnce in every side of 
business life is at their disposal through any of 
the Bank’s branch Managers. Ex-service men 
and others are now resuming the ways of peace, 
and they are invited to make use of this know- 
ledge and service whether they are customers of 
the Bank or not. They will be assured of a 
welcome and the sympathetic consideration of 
their proposals at more than 1800 branches of 
the Bank. 
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Business Notes 


Markets and the King’s Speech 


With the single exception of the reform of company law, on 
the basis of the Cohen Repott, investors were well prepared for 
the contents of the King’s Speech. Its specific effects on share 
prices have therefore been of minor importance, although the 
approach of nationalisation has found the home rail market a good 
deal less confident during the past week or two than it had been 
in the summer. Reports—which have all the appearance of being 
mere speculation—have suggested that railway compensation will 
be cut to the minimum, but they have been enough to frighten 
some nervous holders. i Since the scope of transport nationalisativa 
is still so vaguely outlined—the King’s Speech refers to “owner- 
ship and control”—the presumption remains that the railways, 
long-distance road haulage (“ long-distance” has yet to be de- 
fined), docks and canals will be taken into state ownership, 
leaving road passenger transport, London Transport and coast- 
wise shipping to be brought under co-ordination. 

The nationalisation of electricity (though not, at this stage, gas, 
despite the conclusive character of the Heyworth Report) had 
iso been adequately discounted in advance. Mr Shinwell has 
mixed his recent tergiversations about coal with repeated threats 
against the industry, and he is adequately supported by the local 
authority undertakings. But these are not the factors which 
move markets to-day. The course of the tap loan and the regi- 
mentation of the gilt-edged market count for far more. Last 
week’s subscriptions to the new Treasury Stock amounted to 
£23,1§0,000, compared with £35,900,000 in the opening week. 
There is a disposition not to regard the fall with any degree 
of concern, on the ground that the Chancellor’s needs have been 
greatly reduced, by cash secured against departmental sales of 
“dated” securities, by the absorption of Local Loans by the 
departments, and by conversions already received from private 
holders and trustees. If the estimated requirement in terms of tap 
applications is only £100 million or so, another four weeks at 
the recent rate of flow will be sufficient—without taking account 
of the last-minute spurt of applications which is to be anticipated 
when the Chancellor rings the bell for the last lap. The balance 
0: Opinion, therefore, is that the Chancellor will succeed with 
2; per cent Treasury Stock. The only occasion for remark— 
markets being what they are under present-day control—is that 
this is a majority verdict, not a unanimous one. 


* * *« 
The Balance of Payments 


_ While the overall balance of payments of the UK is develop- 
ing far more satisfactorily than was estimated a year ago when the 
US dollar credit was being negotiated, there is some regson to 
believe that this favourable global picture is spoilt by some ugly 
details. There is accumulating evidence that too large a propor- 
tion of the total deficit on current account is being incurred against 
hard currency countries and that too much of the aggregate 
improvement is due to credits built up with European countries 
‘ither in sterling or non-convertible currencies. 

As estimated in the course of the Washington negotiations, the 
leficit for 1946 was put at £750 million. Of this, it would seem, 
sme £300 million was due to overseas exceptional and non- 


recurring governmental expenditure. The visible balance of trade 
was expected to show an excess of imports of about £650 million, 
the aggregate deficit being brought back to around £750 million 
by a net surplus of rather more than £200 million on invisible 
account—mainly investment income and shipping. There is no 
means of checking the estimates of overseas governmental expendi- 
ture, but most of it is for military purposes, and a quick glance 
at the political history of the past year suggests that there can 
have been little reduction below the figure estimated twelve months 
ago. The deficit of the visible trade balance should, however, be 
much smaller than had been expected. The excess of imports 
for the first nine months of the year amounted to £246 million, 
or at the annual rate of £325 million, which is about half the 
estimated figure. Assuming the estimates of invisible items to 
hold good, the total prospective deficit for the year would appear 
to be of the order of £425 million. 

It is against this figure that the drafts on the American and 
Canadian credits should be measured. Those on the former total 
$600 million in the four months since the line of credit became 
available. Our external borrowing, as shown by the Exchequer 
returns for the financial year to November, amounted to {£250 
million. Deducting from this the £150 million drawn against 
the American credit, the balance of £100 million would presumably 
represent in the main drawings against the Canadian credit, 
which on this count would seem to have been running at the rate 
of about £13 million or slightly over $50 million a month. These 
figures represent a fairly heavy rate of encroachment on our dollar 
lines of credit, and altogether too great a proportion of our global 
deficit. The figures do, perhaps, overstate the seriousness of the 
position because, though it is only over the past four months that 
we have been drawing on the American credit, the initial drafts 
had to cover utilisation of dollars goimg back to the beginning 
cf this year. But even allowing for this the position is far 
less reassuring than it looks. Britain’s dollar resources have 
had to take the strain not merely of our direct requirements and 
of those of the sterling area, but of a number of foreign countries 
against which we have been accumulating non-convertible credits 
on a scale that was not anticipated at the time of the Washington 
negotiations. Perhaps the main item accounting for this distor- 
tion of the balance is the expenditure Britain has had to incur in 
its zone of Germany. The question of a redistribution of that 
burden, so much of which involves dollar expenditure, is at present 
under discussion in Washington. 


we * * 


Company Law Reform 


The inclusion of company law amendment in the legislative 
programme of the new session is to be welcomed. Parliament 
has found time for this heavy commitment much earlier than 
most Observers had expected. Although the recommendations 
of the Cohen Committee command a general volume of assent, 
the new Companies Bill will be a weighty measure and it is bound 
to absorb a good deal of Parliamentary time. In the meantime, 
a notable improvement in the volume of information afforded to 
investors has already been effected voluntarily by many companies 





Commercial Bank of Australia 


ESTABLISHED 1333 


Assets Exceed Aust. 284,500,000 


312 BRANCHES AND 142 AGENCIES PROVIDE 
COMPLETE BANKING AND EXCHANGE FACILITIES 
THROUGHOUT AUSTRALIA AND NEW_ZEALAND 


Correspondence Sav ited 
Head Office: 
IS 


London Office: 
Lee) 
335/9 COLLINS STREET 
MELBOURNE, C.1 


12 OLD JEWRY, 
LONDON, E.C.2 


(Incorporated in Victoria) 









ARAB BANK LTD. 


established 1930 


CAPITAL (Fully Paid up) ..._ £1,000,000 
RESERVES £1,168,618 


London Correspondents: MIDLAND BANK, LTD. 
INDIA Correspondents : National Bank of India, Ltd. 
New York Correspondents : Chase National Bank. 



















With its branches in PALESTINE, TRANSJORDAN, 
EGYPT, IRAQ, SYRIA and LEBANON, the bank 
invites you to utilise its services for all your banking 
transactions with these Middle East Arab States. 












802 


in their accounts and prospectuses, which have been brought into 
line with the Commitice’s recommendations. Accounts of large 
holding companies which lack consolidated. statements of assets 
and earnings are now comparatively rare, Similar improvement 
in the content and publication of prospectuses is now quite usual. 

There are some recalcitrants—such as debenture trustees who 
contract out of liabiliry—who seem to prefer to await the passing 
of the new Act. Similarly legislative power is required for the 
disclosure of nominee holdings. On this point, there will be 
room for close examination of the practical consequences of dis- 
closure, particularly if it is carried to the marginal limit of one 
per cent of the company’s capital. It is doubtful if the practical 
consequences of this provision, particularly upon the banks, have 
as yet been fully explored. 

It is unlikely—and certainly undesirable—that the new measure 
for company law amendment should depart radically from the 
Cohen Report. There is a strong case for company law amend- 
ment ; this the Cohen Report made out in detail, and supported 
by draft clauses for a new Bill. But there is no warrant for any 
kind of doctrinal attack upon the company as an industrial or 
economic form, 


Switzerland’s Sterling 


The Anglo-Swiss Monetary agreement, signed last March, 
has not been working according to plan, and representatives of 
Switzerland have been in London this week to discuss what 
should be done about it. Like the other pacts with Western 
Europe, the Swiss agreement provided that the Swiss would be 
prepared to hold sterling up to an amount of £5 million; but 
it also had a novel clause under which a further amount might 
be held, the addition to “be determined . . . in the light of the 
estimated balance of payments between the sterling area and 
Switzerland.” This additional amount was understood to be a 
maximum of £5 million for each of the first two years of the 
agreement, so that the total credit for the first year was to be 
£10 million—and that figure was, in fact, the estimated amount 
of the sterling area deficit. The overall maximum, available by 
the end of the second year, and for the remainder of the agree- 
ment, was to be £15 million. In fact, sterling area net payments 
to Switzerland have been a good deal heavier than was expected, 
and the first year’s limit has been reached in less than eight 
months. 

One reason for this miscalculation is the summer’s heavy tourist 
expenditure—and a further reason for Swiss concern at their 
mounting sterling balance is the prospect of even heavier tourist 
spendings next year. These outlays, moréover, have been in- 
creased by travellers’ purchases of Swiss goods as well as by 
illicit arbitrage in currency. It would: be wrong, however, to 
suppose that tourism is wholly, or even mainly, to blame for the 
state of the overall account. To date, it has probably not 
absorbed more than £4 million. Another important factor has 
been the unexpectedly heavy deficit on the visible trade balance 
with the overseas sterling area. Purchases of Swiss goods by 
sterling countries, particularly South Africa, have been heavy, 
Essential supplies, such as specialised Swiss machinery, have 
played their part, but there has also been significant buying of 
luxury goods. Britain’s own visible balance with Switzerland 
has been well in credit, though this was more than wiped out by 
“invisible ” debts—in the early part of the period, for example, 
substantial payments had to be made to the Swiss railways for 
transport of troops moving from Italy. 

Fortunately, that special source of strain has now dried up, 
but there is still a balance to be redressed. The problem of 
large spending by other sterling countries is intractable, for the 
allocation of exchange for imports is entirely a matter for decision 
by the local exchange controls. Britain will obviously make 
additional goods available for export to Switzerland as and when 
the supply position allows. The problem. of excessive ‘tourist 
outlays, however, could hardly be solved from this side except 
by reducing the. standard allocation of exchange—which would 
cause resentment here, and, one imagines, would scarcely be 
welcomed by the Swiss. If the Swiss tourist industry needs the 
added attraction of Swiss luxury -goods-in the shops to put it on 
its feet again, the Swiss can hardly complain jf visitors swallow 
the bait and take the goods. But if it needs no such aid, Switzer- 
land should take steps to limit visitors’ “ non-tourist” spendings. 
At the very least, she could do much to stop the illicit sale of 
sterling notes—a traffic that has certainly been facilitated by the 
practice of Swiss banks oi advertising the rates. at which they 
would’ deal in them: 
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King Cotton’s Head 


“ You will be asked to approve legislation for the establishment 
of a commission to purchase, import and distribute raw cotton” 
These words from King’s Speech appear to spell the end of 
Liverpool’s late optimism that the Government had profited by 
its recent experience in bulk purchase and was ‘in process of shift. 
ing from the decision announced by Sir Stafford Cripps jay 
March that centralised purchasing was to continue. Even hy 
month’s sharp increases in the Control’s prices for raw cotton, 
however, have not moved the President’of the Board of Trg: 
from the position which he assumed eight months ago. He has 
indeed, gone so far as to declare that the latest increases themselves 
point to the need for central purchasing—although they occurred 
at the very moment when a sharp fall in cotton prices in Ameriq 
was actually in progress. 

The Corton Control seems to be the King Charles’s Head of the 
President. It has been more successful than some other com. 
modity purchasing schemes, largely because it has so long been 
operating in a rising market, and is cushioned—which commend 
it to some spinners—by the subsidy for utility yarn. It has now 
to be proved that prices fixed in future by the control for ray 
cotton are competitive with those on the American market. The 
recent sharp increases in prices to the spinners suggest that the 
control will have no little difficulty in passing this test. In fact, 
the present position of the primary commodity purchasing scheme; 
presents a kaleidoscope: in non-ferrous metals, the Ministry of 
Supply have been struggling for a year to obtain supplies against 
a rapid upsurge in prices and world shortage ; in rubber, the 
Board of Trade itself has admitted defeat after a profound mis- 
calculation of the recovery powers of natural rubber ; and in cotton 
it seems to be “long” at the moment when a sharp correction in 
world cotton prices is in progress. Even free produce exchanges 
are not right all the time, and the Cotron Control’s record during 
the war years had many favourable features. Sir Stafford Cripps 
seems convinced that these are permanent attributes, which should 
be enshrined in a statute. But before the stage of legislation is 
reached, perhaps this conviction will yet again be shaken by events, 


* * * 
Crisis on Rail ? 


_ Shortages of coal, timber, steel and power this winter are 
being supplemented by a shortage of railway transport. The 
London, Midland and Scottish Railway have issued a frank state- 
ment that, in some important respects, conditions at the present 
time are more serious than at any time during the war yeas. 
Arrears of maintenance on track cannot be overtaken, for want of 
materials and manpower, and minor faults, speed restrictions and 
closed sections of line inevitably result. Locomotive failures are 
more frequent—on the LMS there were 344 mechanical failures 
during a recent period of four weeks, compared with 153 for the 
same period in 1939. Poor coal causes loss of time ; the company 
has three years’ work on coach repairs and construction and has 
1,840 fewer carriages than at the beginning of the war, although 
the traffic is greater ; compared with 1939, there are 12} per cent 
fewer wagons, for 175,000 are awaiting repair, and deterioration is 
outstripping the capacity of the wagon repair shops. To com- 
plete the story of adversity, the LMS has lost over 6,000 of its 
operating staff since the Essential Work Order was withdrawn 
from the railway in August. 

This is a picture of incipient breakdown, and there is plenty o! 
evidence that the LMS is by no means the worst placed of the 
three steam lines. It is ironical that simultaneously with the a2- 
nouncement of a £15 million electrification scheme by the Southem 
Railway, which it hopes to complete by 1955, the London and 
North-Eastern Railway should be compelied, at this early stage 0 
the winter, to impose embargoes on the acceptance of freight traffic 
over a number of routes. Means to afford relief are being 
examined, but the difficulties of one system are rapidly projected 
on to others, either by the diversion of freight traffic on alterns 
tive routes or by calling upon the resurces of the stronger—bul 
not so very much stronger—companies to assist in the crisis. In 
some cases, nearly one-quarter of the total locomotive power! * 
awaiting repair. And there are sidings full of utility locomotivs 
which, for want of repairing capacity, cannot be brought into s¢r- 
vice. These are the conditions prevailing before the win 
weather sets in, There is every prospect that a further deterior 
tion will ocour, even if the weather is reasonably kind. 


* * * 


TDR Rate Too High ? 
Mr Dalton, whatever his faults, can scarcely be accused of 


inactivity in his favourite pursuits, and chasing interest rates 5 
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certainly not least among them. But there are some in the City 
who think he has overlooked one opportunity in the rate paid to 
panks on Treasury deposit receipts. This war-time instrument of 
Treasury borrowing has a standard life of six months, but the 
Treasury will always pay up before maturity and without any 
interest penalty if a bank needs the cash in order to finance its 
own or its customers’ subscriptions to any one of the Treasury’s 
tap loans. During the war, therefore, the TDR was a useful 
safety-valve for the relief of credit pressure during periods of heavy 
sales through the taps. 

Recently, however, the valve-gear seems to have seized up. 
The flow through the tap for the new Treasury 2} per cent irre- 
deemable stock in its first fortnight has been modest by past 
sandards, but the resultant transfers of funds to the authorities, 
added to cther payments, have been sufficient on several days to 
reduce the cash supply in the market to the point at which the 
discount houses: have had to seek aid from the Bank of England. 
Yer the banks through this fortnight have held tight to their 
TDR’s ; there have been no pre-encashments at all. In effect, the 
banks have preferred to finance their payments to the authorities 
by allowing their holdings of Treasury bills to run down or by 
calling in short loans from the money market. Put in this way, 
their behaviour is mildly surprising, for they have always declared 
that the TDR, which they have to take up whenever the Treasury 
ofiers it, is an inelastic and cumbersome instrument by contrast 
with a Treasury bill, which is taken up in the first instance by 
the discount market (against flexible short loans from the banks) 
and is bought by the banks only as and when they please. 

This breakdown of the safety-valve is regarded in some 
quarters as proof that the interest rate on TDR’S is too high 
relative to that paid on bills. Between 1940 and the autumn of 
lat year, when Mr Dalton opened his cheaper money campaign 
by an assault on short money rates, the TDR rate was 1} per 
cent while the Treasury bill rate was effectively 1 per cent. Last 
year both rates were reduced by 4 per cent—to % per cent and 
} per cent respectively—so that bank earnings on TDR’s, which 
formerly were 12} per cent higher than on bills, are now 25 per 
cent higher. This doubled margin in favour of the six months’ 
instrument compared with the three months’ Treasury bill, it is 
argued, explains why the banks at moments of pressure now 
prefer to hold on to the much-abused TDR’s, and meet their 
cash requirements by reducing their most liquid assets—bills and 
call money. If the TDR rate were reduced to - per cent, thus 
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restoring the ratio of the two yields to the war-time level, the 
safety-valve might be put in working order. 


* * * 


Bills v. TDR’s 


The suggestion is intriguing. But the matter is not quite so 
simple as this argument implies. Since the war other factors 
have changed besides the margin between bills and TDR’s. 
During the war the banks were kept on a very short ration of 
money market assets (bills and call money), and when heavy 
demands fell upon them for tap subscriptions they had virtually 
no alternative but to surrender TDR’s, and would have had to do 
so even if the relative return on them, compared with bills, were 
as high as it is now. Over the past year, however, the banks’ 
money market assets have been doubled, so that to deplete them 
to the extent required to finance moderate tap subscriptions 
causes no inconvenience—except to the money market. Hence 
the banks, whose policy in the distribution of their assets is 
certainly not dominated by fractional interest differences, can 
now afford to take account of the more attractive TDR yield. 

The TDR’s lack of flexibility—save only for the pre-encash- 
ment facility—certainly needs to be compensated by a differential 
over the bill rate, quite apart from the fact that its life is twice 
as long. But recent experience affords presumptive evidence that, 
so long as the supply of money market assets is substantial, the 
present differential is at least a fully adequate compensation. 
Whether a s: ualler differential would really alter the banks’ recent 
policy is a moot point. But if the safety-valve cannot be repaired 
in that fashion, the mechanism ought to be more radically over- 
hauled. One of the main technical arguments for the TDR 
system lay in the automatic action of the pre-encashment device. 
If the effectiveness of that cannot be restored, there is a strong 
prima facie case, if not for scrapping the TDR system altogether, 
at least for a further large switch of Government borrowings 
from TDR’s to bills. 


* * * 


Rubber Trading Regulations 


Regulations governing the financial arrangements under which 
the freed rubber market will operate from Monday next have 
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been issued during the past week. They are necessarily detailed, 
but their general tenour is to allow trade to proceed freely, within 
the general ambit of the necessary exchange control. Rubber will 
be freely importable into the United Kingdom by persons or 
firms recommended by the London Rubber Trade Association. 
Payment to non-residents outside the sterling area can be made 
on completion of the appropriate exchange control form ; pur- 
chases from a sterling area resident will, naturally, be allowed 
only in a sterling area currency in a resident’s account. Sales to 
sterling area buyers may be made without formality if the rubber 
is already in, and is to be delivered within, the sterling area, or if 
it is for UK delivery irrespective of its location. If it is outside 
the sterling area and/or is due for delivery outside the area, a 
— exchange form must be completed through the dealer’s 
bank. 

Arbitrage facilities will be open for dealers on markets outside 
the sterling area, and for residents outside the sterling area—but 
not on account of residents in the sterling area other than dealers. 
Similarly, dealers will be able to hold stocks on their own account 
(or on account of other dealers) in any part of the world, but not 
outside the sterling area for any resident of the sterling area. 

The Committee of the Association will be in regular consulta- 
tion with the Bank of England in order to secure the “ orderly 
conduct of the market and its members.” Members’ payments 
and receipts must be centralised in a “rubber scheme account” 
with their bankers, and they will be required to furnish a monthly 
return to the Bank of England showing their stocks, their month’s 
purchases, and their creditors. These returns will be summarised 
by the Bank and the aggregate return will be furnished to the 
executive committee of the Association. If the Bank gives notice 
to the market executive that an “excessive position cr unwarrant- 
able speculation or any other undesirable situation or practice is 
developing ” the executive will then have the duty of warning 
the market generally ; if subsequent returns of individual members 
show that the warning has been unheeded, their names will then 
be passed on the executive by the Bank, and the Association will 
then be required to take disciplinary action. The definition of 
what is undesirable is not laid down with any precision in the 
regulations ; but doubtless the relations between the Association 
and the Bank will be continuous and close enough to enable a 
mutually satisfactory interpretation of the broad rule to be worked 
out in detail. 

* * * 


Silver Dealings Decentralised 


Fer some days past the Bank of England has withdrawn from 
direct dealings in silver and has entrusted the task of importing 
silver for recognised essential domestic purposes to the usual rota 
of London bullion brokers. The silver in question is that which 
in the past was made available to industrial users through the 
official market and at the official price, The whole of such metal 
was provided by the Bank of England from stocks acquired 
during the war from a variety of sources, including lend-lease 
from the United States and, since the war, mainly by purchases 
in the United States. In recent weeks a number of developments, 
including the announcement of recoinage of British subsidiary 
coins and liquidation of silver stocks in the United States to 
cover Wall Street losses have combined to impart a weaker 
tendency to the American silver market and the open market 
quotation has fallen appreciably below the official Treasury price 
of 90} cents per ounce. : 

Bullion dealers using their traditional. dealing skill and their 
connections with the New York market have probably been far 
better placed than a centralised official buyer to take advantage 
of such price movements. This partly explains the decision to 
leave such purchases of silver in future to private channels. This, 
however, does not mean that the silver market is suddenly re- 
acquiring its freedom. Every purchase of silver involving the 
expenditure of exchange will have to receive the sanction of the 
exchange control and it may be assumed that the n 
authorisation will only be given to the recognised firms of bullion 
dealers. These firms, in turn, will have to eccount for every 
ounce of silver sold by them for recognised domestic purposes. 
The change of procedure will not affect entrepét operations in 
silver which have been sanctioned for some time past and in 
which the Bank of England has not intervened as a direct partici- 
pant, but only as the authority sanctioning the necessary ex- 
change operations. These transactions, involving purchases of 
silver in one country for resale in another, have dwindled con- 
siderably of late, the main market, India, being far less receptive 
than it was, and the main supplier, Russia, far less willing to sell 
at the much lower prices that obtain on the basis of the rupee 
price parity. 
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Dearer Metals 


The Ministry of Supply has increased maximum prices ¢ 
copper by £14 to £98 per ton for electrolytic and zinc by {5 
ton to £55 per ton as from November 13th in order to bring oo 
in line with current purchase costs. The removal of price ceil; 
in the United States had already led to price advances. Kennen® 
Copper has raised the domestic price of electrolytic copper w 
17} cents per pound, equivalent to £97} per ton, and lead and zin, 
are now 10} cents per pound delivered New York, equivalent t 
£58% per ton. These prices are substantially above former ceiling 
prices, but are in line with producers’ prices. Chilean copper in 
quantity is reported to be fetching 17 cents per pound f.a.s.; both 
Rhodesian and Canadian copper is probably being sold to th 
British Government at the equivalent of 17} cents per pound New 
York ; and Mexican lead has been selling recently at 10} to 19! 
cents per pound, , : 
_ Whether these latest increases, with their accompanying rise 
in scrap prices, are the last of this year’s formidable series js 
impossible to guess. The absolute shortage of lead is unlikely 
to be relieved by any early increase in virgin production. Canadian 
lead production has risen only slightly to 124,715 short tons in the 
first eight ‘months of 1946, against 108,954 in the same period of 
1945. United States consumption in 1946 is expected to amoun 
to 870,000 short tons, a rate which can only be met by drawing on 
stocks to the extent of 100,000 tons. Im Canada and Australia, 
where home consumers can obtain .“ unrationed” lead at very 
low prices, part of the demand would almost certainly be class. 
fied by other countries as non-essential. The drastic decline in 
European zinc smelting capacity has contributed to the shortage 
of this metal. Copper output has been curtailed by strikes in 
Rhodesia and in Chile, and by the reduced rate of mining mixed 
nickel-copper ores in Canada. 

In retrospect, it is all too clear that the British Government 
should have made long-term purchase ‘agreements for tonnages 
of non-ferrous metals directly with the Dominion and Colonial 
Governments twelve months ago. During the whole of this 
year it has been forced, by this initial miscalculation, to buy metals 
where it could at ever-increasing prices. Unfortunately, paucity 
of stocks in the present seller’s market makes it impossible, for 
the time being, to reopen the metal exchanges and thus to test 
their ability to equate demand and supply. They would, at any 
rate, hardly be less successful than the British and American 
buying agencies this year. 


* * * 


EPT Refunds 


_ The vague words governing the application of EPT refunds 
which appear in the Finance (No. 2) Act, 1945, have been clothed 
in greater detail by the Advisory Panel which the Chancellor set 
up under the Act. A memorandum from the Advisory Pan! 
emphasises that the fundamental intention behind the payment o 
refunds is that they should be used to develop or re-equip 
specified trade or business. “The Act ‘requires that no part of i 
refund which is not used for development or re-equipment shill 
be directly or indirectly distributed in dividends or capital bonus 
but this still left some uncertainty about the application 
of refunds for the general purposes of the business and in pat- 
ticular their continued identification within the business at al 
times in proof that no improper use had been made of them. 

The memorandum clears up a number of these points. Sint? 
the refund will normally give rise to an increase in the “ne 
worth” of the business concerned, the Panel will expect this 
increase to be shown and separately maintained in the balanct- 
sheet as a capital reserve. In general, “development” will b 
identifiable where the refund has been used to expand the fixed 
or the working capital of the business ; thus regard will be had 
to the general increase in the assets of the concern (or the 1 
duction of such liabilities as bank advances) and not to their mai 
tenance in any particular form. Expenditure from the refund % 
advertising and research, aimed at improving the business, 
be admissible, provided that it is capitalised and treated 25 ! 
capital asset against reserves. The Panel will also accept as 
equipment “ any expenditure on assets where the effect is to obtai 
more for less efficient buildings, plant and machinery.” 

The positive side of the Panel’s rules is simple and sound. Bu 
difficulties are likely to arise. in many cases in the distribution 
of free or capital reserves. These, say the Panel, will constitut 
a prima facie case for inquiry, to ensure that the refund is Nt 
being used directly or indirectly contrary to the understanding 
given under the Act. This will involve, in any case where Uf 
distribution of any year exceeds the profits of that year, an invest 
gation by the Panel, It is at this stage that the identification 
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g particular credit becomes infinitely complex. The Panel might 
perhaps have saved themselves a certain amount of trouble by 
permitting the distribution of reserves built up before the refund 
was received. Again, is this annual investigation to be undertaken 
in perpetuity? When will the relevance of “direct or indirect ” 
distribution of the refunds cease to be of practical importance? 


x * x 


Credit Expansion Continues 


The October clearing banks’ statement tells the now familiar 
tale of continuing credit expansion. It is, however, a somewhat 
unexpected story this month, for there was a fair presumption 
that in the first half of the month—as, apparently in August and 
September—the gilt-edged market was in a phase at which Govern- 
ment supporting operations were no longer necessary, and in which 
the Government may even have been able to lighten its holdings 
on balance. And there is no doubt that, after the announcement 
of the new loan on October 16th, the heavy investment demand 
for dated stocks was partly satisfied by official sales. At the same 
time, however, the Government’s budgetary demands for cash 
were unusually light. Indeed, the “ordinary” Budget account 
actually showed a fractional surplus for the four weeks to October 
26th, in contrast with a deficit of about £65 million in September, 
while the below-line expenditure was only a little larger than in 
the previous month. Indeed, the whole of the month’s “ visible” 
requirements for cash were in effect covered by heavier drafts on 
the Canadian and American credits. It is possible, however, that 
the £50 million draft on the American credit came too late to affect 
the banking position. This effect is exerted, not when the dollars 
are credited to the Bank of England’s account, but when they are 
actually used to make payments in America, when the Treasury 
secures sterling from the private individuals or Government 
departments in this country to whom the dollars are sold for the 

urpose. 

, But, even allowing for the possibility of a time-lag on this 
account, the size of the month’s deposit creation is surprising. 
Total deposits have risen by £94.6 million to the fresh peak of 
{5,396.9 million and, allowing for the inflation of items in transit, 
there is a true increase of £85.6 million—only £6 million less than 
the average rate of growth in the previous six months. The seven 
months of this financial year thus stand as the period of most rapid 
credit expansion ever recorded. The opening of the new tap loan 
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should exert a braking effect this month, but, in view of October’s 
experience, it seems unlikely that the trend of deposits will be 
actually reversed. Indeed, the conclusion which seems to emerge 
from the October statement is that sales of dated stocks, and 
especially 13 per cent Exchequer Bonds, by the authorities must 
have been more than offset by the large purchases that are being 
made of Local Loans in preparation for their redemption in the 
New Year. 

Roughly one-quarter of the October growth in deposits was 
attributable to non-Governmental demands. Advances rose less 
substantially than in September, but their increase of £16 million 
carries the total to £937.6 million, the highest figure since mid- 
1940. The expansion of bank investment portfolios, after the 
pause in August and September, has been renewed ; the total is 
up by nearly £9 million, but is still a littke below the July peak. 
The remaining counterpart of the credit expansion is in the float- 
ing debt items. Money market assets have risen by virtually 
£100 million, and two-thirds of the increase is in bills, which 
have thus made good much of the ground lost in August and 
September. Treasury deposit receipts, however, have receded 
by £42 million, the first decline since the re-expansion began 
after the Savings Bond tap was turned off. The restoration of 
money market assets partly reflects the seasonal increase in the 
bill issue, but also results from the easier short loan conditions in 
October by contrast with the stringency in September. In the 
earlier month, it will be recalled, the money market was obliged 
to sell large lines of bills to the authorities to relieve credit 
stringency, and for the same reason, the banks were only ce- 
luctant buyers. 


* * * 


Colonial Aluminium and Diamonds 


A Note of the Week on page 786 discusses some of the 
implications of the Memorandum sent recently from the Colonial 
Office to Colonial Governments recommending Iegislation to 
reserve to the Crown all mineral rights in future land alienations. 
Two cases of minerals excavation, bauxite in the Gold Coast 
and diamonds in Tanganyika, illustrate the varying positions 
which Governments occupy in controlling the grant of con- 
cessions. 

In the Gold Coast during the war, British Aluminium and 
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Wet African Aluminiu:n (the Anglo-Transvaal Consolidated 
Investment Trust are interested in the latter). each worked 
bauxite mines on behalf of the Ministry of Aircraft Production. 
The bauxite was processed in this country. Towards the end of 
the war, the South African group obtained a concession on the 
Volta River from local chiefs (who, in Gold Coast law, hold the 
concession rights on behalf of the people) to conduct a dam 
and electrical generating power survey for a hydro-electric plant 
to manufacture aluminium. If the surveys are favourable an in- 
stallation will be built to generate power for their mine about 
50 miles away. British Aluminium, whose deposits are some 150 
miies from the river. were originally interested in the scheme, 
but due either to disappointing results at the mine or to doubts 
as to the feasibility of the power scheme, have not taken part 
in the early stages of the project so far. Success for the scheme 
also means electrical light and power for the colony, and would 
be a major development scheme in a territory with no other 
indigenous power resources. Though authority to grant con- 
cessions is virtually in the hands of the chiefs—an arrangement 
hallowed locally almost as a political liberty—the Governor would 
be able, when further concessions are sought, as they will have to 
be if the scheme is developed, to use the powers of the Crown 
under the suggested new legislation to ensure that the colony’s 
welfare as a whole is considered in the negotiations—for instance, 
so that power and light are available to the inhabitants at prices 
which could be obtained from a public utility undertaking 

In Tanganyika, diamond deposits have been discovered on 
non-concession land. Mineral rights belong to the Crown, so 
the Government can decide now, as owner of the rights, whether 
the locality shall be worked and, if so, whether by a Government 
organisation or by private entefprise.. Several parties, including 
De Beers, are known to be interested. No official decision has 
yet been taken on how the deposits will be worked, though it 
is clear from the Secretary of State’s remarks on the diamond 
trade that some form of Government participation in mining has 
been considered. 

These two instances show the scope for well devised 
surveillance of a colony’s economic system which may be 
developed from control of .and resources by Colonial Govern- 
ments. They also suggest that in many cases the actual pro- 
duction operations of industry, with adequate safeguards for 
iabour, can be left to private enterprise. 


* * * 


Rehabilitation in Tin 


The spectacular recovery in Malayan rubber output has 
prompted questions whether tin production may expand in a 
similar manner. On a long view, there is some possibility of 
excess tin production ; if this threatens during the next few years 
the International Study Group, which was proposed at the London 
tin conference in October, would have to act with energy to 
prevent excessive stocks and a collapse of prices. On a short 
view, however, Far Eastern tin rehabilitation is proceeding slowly 
and painfully. In the Netherlands Indies dredging is providing 
an increasing output, and there should be substantially higher 
production as the new Dutch-built dredges come into operation, 
after their long voyage from Europe. The situation in Siam 
is chaotic, and the promise of the Siamese to return 
properties to British and Australian owners is only a first step 
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towards the resumption of production. In Burma, the British 
Government agent has secured some 900 tons of mixed tin 
wolfram concentrates and in future some 35 tons of tin a month 
may be produced. The port of Tavoy is blocked and rehabilit,. 
tion will inevitably be slow. It would be optimistic to expect 
2,000 tons from Burma in 1947, although production at ‘the 
Mawchi tin-wolfram lode mine may become significant afte, 
rehabilitation has taken place. China is acutely short of equip. 
ment and exports are unlikely to exceed 4,000 tons in 1947. 
Malayan tin rehabilitation is proceeding slowly and under diff. 
culties ; output totalled 2,378 tons in the third quarter of 1946 
compared with a quarterly average of about 20,000 tons under th 
pre-war quota. The low productivity of the individual worke; 
due to the economic and psychological effects of war and pos. 
war famine conditions, is perhaps the most important single facto; 
It accounts for delays in the handling of goods at Singapore, 
including the limited imports of machinery which can be bought 
in and shipped from manufacturing countries. It also reduces 
the output of native mined coal, on which many tin mines de. 
pended for power. Productivity per head of labour force em. 
ployed at the mines is reduced. Time, and supplies of rice and 
textiles, should produce recovery. Internal transport is jinad>. 
quate, though some alleviation of the coal and waggon shortages 
has been obtained from India. Under these circumstances, to 
have got 14 dredges into operation by the end of September js 
something of an achievement. The Ministry of Supply schem: 
of 3 per cent loans for the main companies and the building of 








MALAYAN TIN PRODUCTION, 1946 


(tons) 
European Chinese Other 
Mines Mines Sources Total 
January/June.......... 812 1,054 1,180 5,046 
We iss ads AY 294 295 168 757 
RE aiid Hits saree 324 296 140 760 
September ............ 418 521 122 861 


stocks of hydraulic equipment for the smaller companies has 
proved of assistance. Of the latter, 167 mines were producing at 
the end of September. The total labour force had risen by the 
end of September to 19,441 against 16,202 at the end of June. 


Shorter Notes 


The United States Director of Reconversion has stated th: 
US Government will continue to allocate natural rubber after 
the end of March and will continue to purchase supplies, in order 
to safeguard domestic reconversion and national security. It 
seems reasonable to deduce that the United States administration 
is prepared to stockpile natural rubber at present price levels, 
even though it is imported. 

x 

Since the Central Concentration Association received official 
sanction to proceed with de-concentration in the woollen textile 
industry, all but three firms closed under the wartime scheme 
have been de-concentrated. The Association’s report states, how- 
ever, that these firms have not yet restarted their own plait 
Claims for concentration and ing-in expenses are now beilg 
dealt with, and the Association will have to make one more levy. 
Balances remaining when the Association is wound up will & 
refunded pro rata to members. 
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COMPANY MBETINGS seh eee 3 

¢} ust) PLA Te 3 2 7} 
CONSOLIDATED, MAIN REEF 
MINES AND ESTATE LIMITED 


(Incorporated in the Union of South 
Africa) 


OPERATIQNS AGAIN RESTRICTED 


MR. W. M. FRAMES ON LABOUR 
POSITION 


The annual general meeting of Consoli- 
dated Main Reet Mines and Estate, Limited, 
was held in Johannesburg on the 12th instant. 

_ W. M. Frames, the chairman, who 
presided, said that operations had been again 
restricted by the continued shortage of 
European and native labour and in March 
had been further adversely affected by the 
strike of European miners, members of the 
Mineworkers Union, which had lasted for 
eight days. 


WORKING PROFIT 


Ore milled during the year at 2,518,000 
tons had shown an increase of 40,000 tons 
over the previous year’s figure. Revenue per 
ton milled had increased by 4d. but as a 
result of the increase of Is. Id. per ton in 
the working costs the working profit of 
{298,322 had been £87,887 less than in the 
preceding financial year. Dividends had 
absorbed £218,330, provision for taxation 
had amounted to £84,042, transfer to contin- 
gency reserve had been £32,300, funds pro- 
vided for capital expenditure had totalled 
{17,926 and provision for outstanding 
liability in respect of miners’ phthisis com- 
pensation had been £13,028. The net pium 
expenditure on equipment for the year had 
been £8,441 and the cost of approximately 
106 claims acquired from Aurora West Con- 
solidated Gold Mining Company, Limited, 
after allowing for the proceeds from the sales 
of freehold property, had been £9,485. Those 
two items comprised the net amount of 
£17,926 which, as mentioned, had been 
appropriated for capital expenditure. The 
tonnage milled approximated to the milling 
capacity of the plant and included 387,000 
tons of ore from old development dumps. As 
the ore contained in those dumps was now 
nearing exhaustion it would be realised that 
in the near future the mill tonnage could 
only be supplied from the mine. With the 
present labour supply it was not likely that 
there would be any increase in the tonnage 
mined. The contemplated reduction in tons 
milled per month would make possible finer 
grinding which should result in a reduction 
in the residue values. The tonnage mined 
during the year had been greater by 75,281 
tons than in the previous year. 


DEVELOPMENT RESULTS 


Footage developed at 82,610 feet repre- 
sented a decrease of 12,035 feet when com- 
pared with the previous year. At present the 
increase in the rate of development could 
only be accomplished by diverting labour 
fom stoping operations. The exposures of 
the Main Reef Leader and South Reef in the 
upper levels of the mine continued to be 
satisfactory. In the lower levels values ex- 
Posed in the Main Reef Leader and Main 
Reef had again been disappointing. To the 
West of Bantjes Dyke the existence of a sub- 
‘antial tonnage of low-grade but payable ore 

been indicated. South Reef values had 
diminished at depth and the 37th level was 
Probably the bottom limit for economic 
mining on that reef. 

The development on Bird Reef had again 
isclosed appreciable tonnages of low-grade 
ore. Prospecting on Kimberley Reef in the 
“estern portion of the property had been 
hed out by means of diamond. drilling 

Ut results to date had not disclosed any 
Payable areas. Kimberley Reef in the eastern 
reas of mine was being dewatered and 

to enable further work to be done 


in that ‘section where prospects appeared to 
be more favourable... 

ore reserve had been recalculated at 
June 30th. The available reserve had totalled 
§,180,000 tons, a decrease of 1,074,000 tons 
compared with the previous year’s estimate. 
The average value at 3.6 dwts. per ton had 
remained unchanged and the _ estimated 
stoping width of 56.7 inches had been 0.2 
inches greater. Changes in taxation providing 
a measure of relief had been announced by 
the Minister of Finance in his Budget speech 
in February last. With effect from January 
I, 1946, the basic tax of fifteen per cent. and 
the special contribution of 22} per cent. had 
been discontinued. On the other hand, a 
material upward adjustment had been made 
in the formula tax which was on a sliding 
scale based on the ratio of profit to recovery. 


GROWTH OF COSTS 


The margin of profit on the mine had been 
further narrowed by additional costs incurred 
since the close of the company’s financial 
year. The Railway Administration had in- 
creased railway freight rates by 10 per cent., 
a higher scale of cost-of-living allowance had 
been granted to European employees and the 
levy in respect of miners’ phthisis compensa- 
tion had been increased. The increase in the 
cost-of-living allowance to European em- 
ployees had been introduced in September 
with retrospective effect from May 1, 1946. 
The amount involved for the five months 
had been paid out and charged to working 
costs in September, and consequently the 
increase in allowance in respect of the months 
May and June was not reflected in the 
accounts now under review. 

Under an agreement between the Bank 
of England and the South African Reserve 
Bank the price paid to South African pro- 
qaucers ror goid had been mercasea from 
172s. 3d. to 172. 6d. per fine ounce as from 
January, 1, 1946. 

The report and accounts were adopted. 


MODDERFONTEIN EAST, 
LIMITED 


(Incorporated in the Union of South 
Africa) 


WELCOME TAXATION RELIEF 
RISING COSTS 
MR. W. M. FRAMES’ SPEECH 


The annual general meeting of Modder- 
fontein East Limited was held in Johannes- 
burg on the 12th instant. — 

Mr. W. M. Frames, chairman, presided, 
and in moving the adoption of the report and 
accounts said that although there had beea 
an improvement in the native labour supply 
it had been insufficient for the Mine’s re- 
quirements, and coupled with the shortage 
of European labour had continued to limit 
output. The tonnage milled at 1,499,000 had 
been 75,000 tons more than the comparable 
figure for the previous year but had been still 
considerably below the capacity of the mine. 

Working costs had been higher by 8d. per 
ton milled, and the working profit for the 
year had decreased by £98,188 to £640,901. 
Provision on account of outstanding liability 
in respect of miners’ phthisis compensation 
had been £5,874, provision for taxation 
£300,515, provision for lease consideration 
£78,144 and dividends Numbers 37 and 38 
£279,241. 

DEVELOPMENT PROGRAMME 


Development accomplished had totalled 
10,759 feet, a decrease of 788 feet compared 
with the previous year’s figure, payable ore 
developed amounted to 792,300 tons of the 
average value of 3.4 dwts per ton. A con- 
siderable portion of payable ore had been 
disclosed by internal development and bv 
stoping operations in areas of the mine 
opened up in earlier years. Development in 
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recent years in a ee section of 
the mine: had yie isappointing results 

exploration work done in that section of 
the property during the year under review 
had shown no improvement. The develop- 
ment programme for the current financial 
year provided principally for the exploration 
of the north-eastern section which was the 
only remaining section of the property still to 
be proved. Although exposures in the past 
in that part of the mine had not been en- 
couraging the potentialities of the area could 
not be fully assessed until further exploration 
work had been done. 

The available ore reserve had been esti- 
mated at June 3oth, 1946, to be 5,354,000 
tons of the average value of 3.5 dwts per ton 
over a stoping width of 43.5 inches. Com- 
pared with the estimate made at the close of 
the previous financial year, the available ore 
reserve had been 538,000 tons less the 
average value being o.1 dwts higher and the 
average stoping width unchanged. 


REVISED TAXATION 


The results of the Government enquiry 
into taxation of the gold-mining industry had 
been reflected ‘in the Budget proposals intro- 
duced by the Minister of Finance last Febru- 
ary and subsequently endorsed by Parliament. 
As from January 1, 1946, the Government 
had removed the basic tax of fifteen per cent 
and the special contribution of 22} per cent. 
On the other hand, a material upward ad- 
justment had been made in the formula tax 
which was based on the ratio of profit to 
recovery. 

The net effect of the revised taxation had 
been to afford the company a small but 
welcome relief from the heavy burden it had 
carried during the war years when nearly 
two-thirds of its annual profits had been paid 
ever to the State in taxation and as con- 
sideration for the mineral lease. 

The working costs at the mine had been 
rising year by year for the past four years 
owing to factors beyond the control of the 
company. Further increases would arise from 
the increased railway rates, from the sub- 
stantially higher cost-of-living allowance 
granted to European employees and to the 
recent increase in levy in respect of miners’ 
phthisis compensation. The additional cost- 
of-living allowance to the European em- 
ployees had been introduced in September 
with retrospective effect from May I, 1946. 
The additional allowance for the five months 
had been paid out and charged to working 
costs in September. and consequently the 
amount in respect of the months of May and 
June was not reflected in the accounts now 
under review. 


INCREASED PRICE OF GOLD 


Under an agreement between the Bank of 
England and the South African Reserve Bank 
the price paid to South African producers 
for gold had been increased from 172s. 3d. 
to 172. 6d. per fine ounce as from January 1, 
1946. The announcement of the new agree- 
ment had been made in July after the final 
accounts of the company had been drawn 
up and the additional amount accruing to the 
company as a result of that increased price 
of gold and the subsequent adjustment of 
taxation would accordingly be incorporated 
in the current year’s accounts. 

They had been glad to welcome back to 
the mine most of the company’s European 
employees who had been on military service. 
In April, Mr M. O. Tillard, manager of the 
mine, had retired after 18 years’ service in 
that capacity. He had been associated with 
the mines of the Central Mining-Rand Mines 
group tor 40 years and had achieved an 
admirable record of valuable service in many 
responsible capacities. The shareholders 
would, he was sure, join him in expressing 
to Mr Tillard their thanks and good wishes. 

The report ol the proceedings at the mect- 
ing would be published in the press and 
shareholders could obtain copies on applica- 
tion to the Head Office in Johannesburg, or 
to the London Office. 

The report and accounts were adopted. 





SMITH’S STAMPING WORKS 
(COVENTRY), LIMITED 


STRONG FINANCIAL POSITION 


The fifty-first ordinary general meeting of 
this company was held, on the 11th instant, 
at Birmingham. 

Mr J. F. Byrne (the chairman), im the 
course of his speech, said: When I addressed 
you last year I spoke of the manufacturing 
activities of your company and its sub- 
sidiary—Smith Clayton Forge, Lid., and I 
then said that our i was being 
retarded by the shortage of labour. This 
shortage sull continues to restrict output. 

I also told you that cwing to the enormous 
«efforts our two companies had made during 
the war pericd we had accumulated an ample 
cushion of Excess Profits which would be 
sufficient to cover any deficiency im trading 
which might occur in the transition from war 
to peacetime production. Both our ccm- 
panies have a sufficiency of orders to ensure 
successful trading provided that labour de- 
ficiencies such as I have already mentioned 
are rectified and the threatened shortage of 
fucl and steel does not eventuate. 

Your directors have decided in view of 
the strong financial position of both our com- 
panies to recommend the payment of a divi- 
dend at the same rate as that for the previous 
year, tcgether with a bonus of 2} per cent. 

A comparison of the figures representing 
our assets and liabilities show that the value 
ef our fixed assets after allowing for depre- 
ciation increased from £134,036 to £148,153. 
Our current liquid assets exceed our current 
liabilities which include the r 
dividend and bonus by the sum of £163,567, 
against the corresponding surplus at August 
4, 1945, of £140,868. 

Tke report and accounts, together with 
the dividend of 10 per cent. and bonus of 
24 per cent., both less tax, were unanimously 
adepted. 


MALAYALAM PLANTATIONS, 
LIMITED 


DIVIDEND 12} PER CENT. 


The twenty-fifth ordinary general meetin 
of Malayalam Plantations, Limited, was . 
on the 14th instant, in London, Mr H. J. 
Welch (the chairman) presiding. 

The following is an extract from his circu- 
lated statement: After reserving £39,977 for 
expenditure during the year on buildings, 
machinery, ¢tc., £93,000 for Indian Taxation 
and {80,000 for Excess Profits Tax, the net 
profits for the year amounted to £262,195. 
The final dividend is 74 per cent., less income 
tax at gs. in the {, making 12} per cent. for 
the year. 


Owing to reduced supplies of manure, 
temporary shortage of labour, and unfavour- 
able climatic conditions, the tea crop manufac- 
tured—13,224,800 Ibs.—was less than in the 
previous year and averaged 635 lbs. per acre. 
‘The price realised was 17.70d. per lb. and the 
profit per acre was {11 2s. 3d. The rubber 
crop was 5,057,061 Ibs. (over 2,257 tons) and 
averaged 331 Ibs. per acre tapped. The aver- 
age price realised was 16.86d. per lb. and the 
profit per acre was {7 8s. od. 

Provided we succeed in maintaining ade- 
quate labour forces on our estates and given 
favourable climatic conditions, we estimate 
during the current year to produce approxi- 
mately 14,681,000 Ibs. of tea and 5,513,000 
Ibs. of rubber. 


In the disturbed world conditions existing 
to-day I find it difficult to say anything useful 
with regard to the frture of the markets for 
our principal product: of tea and rubber, but 
I see no immediate cause for pessimism in 
relation to them. So far as can be seen at 
present, the current financial year of the com- 
pany promises to be a satisfactory one for 
shareholders. 


The report was adopted. 
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DIVIDEND RAISED TO 8 PER CENT 


The annual general meeting of thi 
pany y, wil be held, on the 22nd inne 


The following is an extract from 
ment of the chairman, Mr J. N. oe 
D.S.O., M.C., circulated with the report my 
accounts: The general volume of busines 
has again shown expansion, and the company 
has provided substantial amounts of p-, 
capital for existing concerns and has als 
brought into being as public companies bys. 
nesses which show considerable prog). 
Results are again satisfactory and paymen: 
of a dividend of 8 per cent. on the ordinan 
shares—against 7 per cent. for 1944-45~; 
recommended. A surplus of £17,000 remains 
bringing the carry-forward figure to £107,000, 

In the late 1930's the company wen 
through a very difficult period Owing 
political upheavals affecting its substantia! 
Continental interests, the position being 
further accentuated during 1939-40, when 
war had actually broken out. It is, ther. 
fore, a source of gratification to your Boar 
to have been able in the intervening yer 
to create substantial reserves out of revenu. 
as a result of which the original capiu) 
resources of the company have been restored: 
the dividend now recommended represen 
the reasonable return of § per cent. on tk 
original {1 share. So far as Continent 
assets are concerned, recent indications ar 
that modest recoveries may be possible in 
course cf time. 

Projects involving new, additional or alter- 
native finance ‘continue to come forward 
copiously ; many, in the course of examina 
tion, fall by the way, but much sound con. 
structive development remains to be under- 
taken over the ensuing years and in this your 
company will doubtless play a useful role. 





RECORDS and STATISTICS 


INVESTMENT 


~THE STOCK EXCHANGE.—Markets have 
turnover fell from the high level of the previous week. 


been unsettled and 
Gilt-edged 


Stocks have again been firm, but other fixed interest issues have eased 


slightly. 


Home Corporation and Colonial Government Stocks have further 


improved, but Home Rail prior charges suffered rather severely in 
heavy mid-week selling. Banks and Insurance shares have been strong 
and have benefited from investment demand. 
market Chinese issues improved on the political news and Hanganian 
4$ per cent. bonds benefited from hopes of favourable trade develop- 
Many gains have been recorded in Brazilian issues. 


inents. 


554 Industrials .......... 
20 Rails 


la the foreign bond 


a 


1 c E , z eV. yeeld Sef oot 
Industrial shares have been mainly quiet and irregular. Coal shares erat 


have again been in demand and iron and steel issues were supported 
Stores, Rayon, Textiles and 


after being irregular earlier in the week. 


Tobacco shares have been inactive with a tendency to lower prices, 


and Gas and Electric Supply stocks have been generally irregular, 
Breweries have again improved substantially om the recent good 
dividend declarations, but. Benskin’s dechned on the unchanged 


(WEEKLY INDICES) (1935-39= 100) 


+ 50 Industrial Com. stocks. 
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dividend announcement. Shipping shares continued to be in good 1946 Oe 
demand. in 5.E. 
Among commodity issues preference stocks have been in demand. 
Oil shares have attracted little interest, but prices improved ia the | ~~~) 77 
latter part of the week. Ceylon tea shares reacted on profit-taking, . 
but Indian issues have again benefited from investment demand. | %°Y 7.---. pe 
Rubber shares have been generally easier. " Md aes 
In the mining market the main feature has been the renewed weakness a se | 
of Kaffirs which fell heavily on Wednesday, after having been dull » 1s..... 10,045 


earlier in the week. Base metal issues improved on the news of higher 
metal prices, with New Broken Hill being exceptionally favoured. 
Tin shares have been irregular and Diamond issues weakened. 


Stock Exchange : New York 


STANDARD AND Poor’s CorPorRATION INDICES 
Daity InpDEx oF 50 CommMON STOCKS 


(1925 — 100) 
7 ‘5. Y, “Tle 7ae > Tk 
1 Average {| Transactions | 1946 
we 143-1 | 1,690,000 4 Nov. 4...... 
Nov. Bissties 145-1 1,670,000 Hoo» De iiide 
NY gear yan | 145-9 | 690,000 | Pee ects) 


1946 ; High, 184-6 (May 29). 


(a) Election Dav. 


lowest, 115-2 (Mar.. 29). 
(Jan. 2). 


Week ending Nominal Con- on 
November 16, 1946 Capital a tof 

We the Pubie 971 Gis 2k... Raa wa lo. 954,198 767,151 a 

To Shareholders only 6.2.6... jcc cae c epee es 1,408,078 or er 368 

al a | By Stock Exchange introduction .,.............. 350,000 os 4a 
Average T ti Sey WWMM SUV UDURT sce tree erent e 376,474 jeg 
ag ransactions iculars ut issues 812. fal 

sia 1 830.000 Particulars of Government issues appear on oe Excluding 

ia) (a) Conversions = Conver" 

141-3 2,000,000 Year 


Low, 137°2 Oa. 9. 


1946 {to date)... 
1945 (to date)........0...... 


~ July 1, ¥9557100. ¥ 1928 = 100. 50 Ordinary shares, 1940; highest, 129-3 (Jum, 
20 Fixed Int. 


1946 ; highest. 149-5 (Nov. 6); lowest, D>” 


Capital Issues 


667, 782.5" 


£ 
1,573,124,956 © 
1,676,830,845 1,571,085 
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THE ECONOMIST, November 16, 1946 


Destination* Nature of Borrowing* 
¢ Brit. Emp. Foreign 
Year U.K. ex, U.K. Countries Deb. Pref. Ord. 
£ £ £ £ £ £ 


1946 (to date). 602937)546 " 58,885,490 4,971,358 442,240,417 38,152,168 187,38: 
ju45 (to date). 1,548,280,331 21,612,784 1,140,453 1,497.942'105 8.610.884 GL dso ao 
* Conversions excluded. , 


Above-figures include all new Capital in which permission to deal has been granted, 


PUBLIC ISSUE 


Danish Government.—Offer of £774,900 3} per cent sterling bonds 
at £99 per cent, redeemable at par on or after February 1, 1962; 
final date February 1, 1972. Proceeds to provide funds for the repay- 
ment of the Danish Government 4} per cent sterling loan of 1933 
called for redemption at par on February 1, 1947. Holders of this 
Joan have the right to exchange between November 13-28. Cash 
applications lists opened and closed November 13. 


Derbyshire Stone.—Capital £726,000: {£213,000 in 5} per cent {1 
cumulative preference, £300,000 in 4} per cent £1 cumulative pre- 
ference, £213,000 in $s. ordinary stock units. Adjusted group profits, 
before tax, years ended December 31st: 1939, £39,805 ; 1944, £69,437 ; 
1945, £68,219; 1946, directors estimate that 1945 profits will 
maintained. Ordinary dividend, year ended December 31, 1945, 
12} per cent. Assets based on balance sheet at December 31, 1945: 
Fixed assets, £491,439 ; associated company, £13,000 ; current assets, 
£280,505 ; met current assets, £79,092. Estimated net proceeds of 
present issue of 300,000 4} per cent £1 cumulative preference at 
20s. 6d., £292,000. Proceeds will provide capital for development 
programme. 


809 
OFFER TO SHAREHOLDERS 


Express Dairy.—Offer of 100,000 “A” £1 ordinary shares at 9os. 


oe holders, one new for every four ordinary or “A” ordinary 
eld. 


Broadcast Relay Service.—Offer of 750,000 4 per cent £1 cumulative 
preference at par to stockholders registered November §th. Proceeds 
to be used for paying off existing bank loans and expansion of business. 
Applications not limited. 


BY STOCK EXCHANGE INTRODUCTION 


Smith and Calverley (woollen and worsted spinners, weavers and 
dyers).—Capital £72,000, all in 4s. ordinary stock units. Application 
to deal being made in London and Sheffield. Net profits, before tax, 
years ended March 31st: 1938, £12,312; 1945, £19,383; 1946, £20,672. 
Dividends: 1945, 10 per cent ; 1946, 12} per cent ; 1947, 174 per cent 
envisaged if profits equal £20,000. Balance sheet as at March 31, 
1946: Fixed assets, £33,555 (£149,844 as valued September 16, 19.46) ; 
current assets, £115,915; met current assets, £66,766. EPT refund 
£10,000 net. Mortgage debenture and loans totalling £33,674 repaid 
from proceeds of issue of 60,000 ordinary shares at 12s. Charterhouse 
Finance purchase £43,000 ordinary stock at net cost 12s. 9d. per unit. 


Dudley and Company (shop fitters, printers and stationers).— 
Capital £100,000, £50,000 in § per cent cumulative preference of 
Ios. and {£50,000 in Is. ordinary. Adjusted group profits, before 


(Continued on page 810) 





Joshua Hoyle and Sons.—The activities of 
this cotton and rayon vertical combine 
embrace spinning, doubling, weaving, con- 
verting and merchanting. The chairman 
considers that the adoption of the Cotton 
Working Party’s recommendations would not 
necessitate any drastic change in the com- 
pany’s structure. Profits for the year ending 
September 30, 1946, are £6,773 higher than 
those for 1944-45 (which included an un- 
stated amount for EPT reclaim). The better 
result is attributable to the improved turn- 
over of the merchanting department and the 
directors propose to pay a cash bonus of 
§ per cent in addition to the usual 7} per 
cent ordinary'dividend. The company is 
suffering from the prevailing serious labour 
shortage and is finding difficulty in starting 
up economic production in the decontrolled 
spinning mills. The consequent shortage of 
yarn is causing many looms to be idle. 


Year to 30th September, 


1939 1945 1946 
£ £ £ 
Farninges and Dividends: 
lrading profit....... 128,417 +262,756 269,529 
DM ae porn tes 18,000 105,000 10,000 
Directors’ fees....... 600 2,000 2,000 
Depreciation ........ 25,000 50,000 50,000 
Deb. & Notes Interest 50,113 ost eee 
Ordinary Shares:— 
BOOT: . .cebikccces 34,704 = 105,756 = 207,529 
OD. 5. wiuihad 3 + chaste 23,563 59,345 108,800 
Hewes Yes... « sav « 7-4 13-3 23-9 
PS % . ous. scams 5 7-5 12-5 
WMV sg 5s es 35,000 25,000 65,000 
Carry forward ....... 52,892 93,443 127,172 
Bolance Sheet Analysis: — 
Fixed assets......... 1,431,107 1,237,649 1,228,365 
Investments in subsi- 
OEY. ays ose ing< 117,834 116,496 117,095 
ONS, dign as sons 356;138 719,857 _ 895,538 


fotal current assets. . 


1,095,519 1,441,049 1,659,161 
Net current assets.... 


848,717 947,396 1,086,810 
COORD osm ok ond bX 725,030 1,582,544 1,582,544 
Reserve and c./fwd.. . 87,907 695,051 793,781 
Debentures and Notes 1,584,721 Nil Nil 


* Includes 5 per cent. bonus. 
+ After crediting unstated Excess Profits Tax repayment. 


The company’s financial position has been 
Strengthened over the war years. Wartime 
concentration on Government work led to 
improved trading results and enabled the 
company, in 1944, to issue 6,650,000 new 2s. 
ordinary shares at 3s. 3d. to repay the out- 
standing 4} per cent mortgage debenture. 
Free reserves were thus strengthened and 
additional large amounts have been appro- 
Priated from profits for this purpose each 
year. The 2s. ordinary shares are now quoted 
around $s. and yield £5 per cent on the full 
distribution of 12} per cent. Although the 
5 Per cent bonus is stated to be made because 

income tax adjustments the earnings amply 
cover the total dividends. 





COMPANY NOTES 


Standard Motor.—A year ago the company 
made arrangements for the production of 
the Ferguson tractor and this development 
was financed by the issue of 960,000 §s. 
ordinary shares at 32s. 6d. It is unlikely that 
the profits for the year ended August 31, 
1946, have been affected by this new project. 
Earnings available for the ordinary stock have 
increased by only £407 on the increased 
capital and equal 40.4 per cent as compared 
with §9.2 per cent for the preceding year. 
It is not possible, however, to gauge the 
precise trend of earnings as the practice 
(commenced in 1942) of striking profits 
after providing an unstated amount for 
taxation is continued in the latest accounts. 
The dividend is maintained at 30 per cent 
and an additional bonus of § per cent is paid. 
The appropriation to Employees’ Special 
Fund has increased consistently over the 'ast 
six years and for the year 1945/46 equals 
nearly 40 per cent of dividend payments. 


Years to 3lst August, 
1946 





1939 1945 , 
£ £ £ 
Earnings and Dividends: 
Total profit? .......20 306,774 389,465 438,633 
Depreciation ........ 131,489 122,391 152,670 
Directors’ fees, etc... . 2,793 4,018 2,500 
Employees’ Specl. Fd. 5,000 50,000 70,000 
Ordinary Stock :— 
Earned ‘ sag 167,492 213,056 213,463 
"ee 117,000 108,000 184,800 
Earned © 35-8 59-2 40-4 
Paid % 25 30 35* 
General reserve ...... Nil Nil §5,818 
Carry forward......... $75,138 138,604 161,449 
Balance Sheet Analysis:— 
Fixed assets........- 1,186,237 750,821 1,770,645 


Current assets ....... 1,515,187 4,014,107 4,948,310 

Net current assets.... 596,772 1,207,783 1,750,804 

2 ery 720,000 ,000 960,000 
Free reserves and c./fwd. 1,063,009 1,238,604 2,561,449 

§ and £1,294,182 from share premiums. 

* Includes 5 per cent. bonus. + After taxation. 

¢ After charging £40,000 A.R.P. expenditure. 


The issue of shares at a premium has in- 
creased the strength of the company’s balance 
sheet. Fixed assets have risen by over 
£1 million and cash assets show an increase 
of £13 million—due in part to a large con- 
traction in the amount of debtors—and now 
stand at £2,174,393. Current liabilities which 
total £3,197,506 are mainly composed of an 
omnibus item of £2,942,706 in respect of 
creditors, charges, taxation and contingencies. 
The free reserve position has been immensely 
strengthened. The chairman’s speech is not 
circulated with the accounts and stockholders 
are no doubt anxious to hear what are the 
likely trading effects of the proposed cut in 
the supplies of sheet steel to manufacturers 
and to know the development of the Fer- 
guson tractor project. The §s. ordinary stock 


units are now quoted at 39s. 9d. to yield 
£3 15s. 6d. per cent on the 30 per cent divi- 
dend or £4 8s. 1d. on the dividend including 
bonus. 

’ 


United Steel.—Transitional difficulties may 
be blamed for the fall in the 1945-46 profits 
of this important coal and steel group to the 
1941-42 level. Although the works were well 
employed and the mines produced nearly 
4 million tons of coal, a substantial EPT 
recredit has been required to cover the 
unchanged 8 per cent dividend, which has 
been paid since 1938-39. The consolidated 
accounts reflect the progress of capital re- 
funding which is part of the group’s ener- 
getic long-term expansion programme. To 
some extent, however, this refunding has 
taken place at the expense of liquidity. 

Years to June 30th, 
1940 1945 1946 
: : £ £ £ 
Earnings and Divs. : — 
Group profit less deprec. 2,440,977 2,230,312 ie 


IN 6a o's dae 8,028 9,471 , 
Loan service, etc. ... 222,366 221,165 135,152 
Obsolescence ........ 125,000 125,000 125,000 
Employees pensions, etc 130,000 190,000 200,000 
Sy say 0 1,493,000 1,300,000 1,281,000 
Preference divs. ..... ia da 31,406 
Ordinary Stock :— 
Bane) s.i0. «6 sénwees 462,583 384,676 316,084 
a i aa iano 461,994 407,760 435,793 
Barna’ % oe os ‘0 7°35 5°8 
Pel Wei 0 8 8 8 
General reserve ..... sia 150,000 224,847 
Carry forward ...... 412,189 +546,220 +1601,664 
Consolidated Bal. Sheet: . 
Fixed assets......... 18,260,554 23,276,543 25,700,533 
Trade investments ... 2,046,059 2,216,311 3,020,623 
Current assets ...... 8,623,075 12,984,285 13,122,772 
Net current assets . 1,294,039 2,775,757 2,038,206 


Parent Co. capital ... 9,650,000 10,194,000 13,577,454 

Loan capital ........ 4,145,718 3,773,695 764,385 

+ After E.P.T. recoverable credited, £200,000 in 1945 
and £400,000 in 1946. 


During 1945-46 only £1,500,000 of 4} per 
cent preference capital ranked for dividend ; 
for the current year the whole £3,383,454 
rank. One object of the preference issue was 
to free the colliery assets which weye pre- 
viously charged for the security of the now 
repaid debentures, and which will shortly 
be nationalised. The coal assets are an 
integral part of the group’s steel production, 
and last year produced in the aggregate 
3,926,014 tons of coal. The directors may 
envisage using the coal compensation money, 
when received, within the existing business ; 
at least they point out that the Act does not 
prevent them from using compensation stock 
for enlarging the group’s assets or workin 
capital. The £1 stock units at 25s. yiel 
£6 8s. per cent. This return seems to 
discount fairly generously the uncertain 
future of the steel industry. ~ 
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income tax, years ended June 30th: 1938, £11,309; 1945, £10,860 ; 
1946, £19,189. Directors foreshadow dividend of 20 per cent p.a. 
for period November 7, 1946, to June 30, 1947, if profits are main- 
tained on 1945/46 level. Assets statement: F works as valued 
November 6, 1946, £54,000 ; plant, etc., as valued November 4, 1940, 
£18,710 ; stock as valued June 30, 1946, £17,169 ; other current assets, 
£18,278 ; liabilities, nil. Seton Trust purchase all preference at par 
and 500,000 shares at 2s. 3d. Placing prices, preference Ios. 1}d. and 
ordinary 2s. 33d. 


Midland Holdings (metal-finishers).—Capital £200,000, £150,000 in 
5} per cent cumulative £1 preference and £50,000 in $s. ordinary. 
Adjusted group profits, before income tax, years ending within calendar 
year 1939, £16,588 ; 1944, £13,710; 1945, £10,278. Directors fore- 
shadow 25 per cent divi for year to December 31, 1946, with 
future dividends not less than 50 per cent if ts equal £60,000 
before tax. Consolidated balance sheet as at ber 31, 1945: 
Fixed assets £77,887; current assets, £323,884; met current assets, 
£66,801. Intangible assets, £21,052. EPT refund to 1945, £26,400 
net. Placing prices, preference, 22s., ordinary 32s. 


OFFER FOR SALE 


Stadiums.—Capital £750,000, £450,000 in 6 per cent cumu- 
lative £1 preference and £300,000 in Is. ordinary. Combined net 
profit, before all taxation, years ended April 30th: 1939, £72,827; 
1944, £77,908; 1945, £72,033; 1946, £432,525; 1947, Ist quarter, 
£128,000 approx. Net profit before income tax, 1945, £44,503 ; 1946, 
£114,375 ; 1947, Ist quarter, £55,023. Assets statement as at July 31, 
1946: Fixed assets, £734,369; current assets, £188,117; met current 
assets, £771,320. EPT refund £40,000 approx. (net). Directors fore- 
shadow interim dividend of 40 per cent. R. Edwards, Chandler and Co. 
purchase 2,000,000 ordinary at net cost 9s. 4}d. offered at 9s. 6d. 
List opened and closed November 14th. 


James Nelson (rayon and cotton, manufacturers and merchants).— 
Capital £883.475, £183,475 in 7 per cent £1 cumulative preference 
and £700,000 in Is. ordinary. Group net profits, before tax, years 
ending on or within year to March 31st: 1939, £54,356; 1945, 
£120,859 ; 1946, £134,548. Interim dividend of 15 per cent fore- 
shadowed in January, 1947, and final of not less than 15 per cent. 
Assets statement: Fixed assets as valued March 31, 1946, £1,070,253 ; 
investments, etc., £47,531; current assets, £1,320,437; met current 
assets £657,101. E refund to December 31, 1945, £159,166 (net). 
Surplus and reserves, £143,237 ; excess valuation of fixed assets over 
book values, £791,421 ; excess of cost of shares in subsidiary companies 
over par, £43,248. Whitehead Industrial Trust purchase 112,575 
preference at 27s. and 8,710,500 ordinary at 4s. 6d. Net cost of 
ordinary 4s. 10.96d. Preference available to the market at 27s. 
Ordinary offered at 5s. List will open November rgth and close 
November 2oth. 


Finneys Seeds.—Capital £275,000 in §s. ordinary shares. Adjusted 
group net profits, before tax, years June 30th: 1939, £6,211 ; 
1945, £13,151; 1946, £26,615. Directors envisage dividend of 12 per 
cent for year ending June 30, 1947, if profits maintained on 1945/46 
level. Assets: Freehold properties, as valued November 1, 1946, 
£20,000 ; other fixed assets, £1,703; current assets, £203,564; net 
current assets £44,312; EPT refund to June 30, 1946, £23,634 net. 
Proceeds of sale of 846,000 ordinary at §s. (less balance of purchase 
price and preli 7 expenses), £80,000. Tokenhouse Securities 
purchase 717,193 at net cost of §s. 7.60d. offered at 6s. 
Lists opened November 13th and closed same day is over subscribed. 


_N. Corah and Sons (knitted wear manufacturers).—Capital £639,328; 
£327,760 in 6 per cent £1 cumulative preference and £311,568 in 
5s. ordinary. djusted net profits, before tax, years ended Decem- 
_ ber 31st: 1938, £92,388 ; 1944, £122,315 ; 1945, £115,282. Directors 
envisage 15 cent ordinary dividend for year to December 31, 1946. 
Assets. ba on balance sheet at December 31, 1945: Fixed assets, 
£299,765 ; current assets, £907,617; met current assets, £546,171. 
EPT refund to December 31, 1945, £108,000 (net). London and 
L. 58. “te and offer rere A , ed Li neni Ne = 
to at 17s.9d. Lists ‘ovem- 

ber 15th and will be closed on or before November 16th. 


New York: Prices 


$e | eons, Sere see ee 
a ESO od 2 
antic Coast... m ng nt. eet 453 46 
Can. Pacifie .... ist 12? |. Atm. Viscose se Liggett Myers ° : a 
Gt. Ntha. Pf,.., et 41} | Anaconda... ... - We | Nat. ft 225 
Ponaipieeakt - i 7. i a Spee genie ae | Bots Steel...... Sst $l 
‘ ges . teak Dodge .. 
Southera »..... topea'| CelancseofAnier. 31" 17} | Prot Gakic” 60} 59 
: | Chryster ....... 87 | Sears Roebuck.. 41 
2. Utilities, ete. ne 174 | Shell Union. .., 
Amer. Tel. .,... 168] 1643 Eastman | Std. OUNJ.... 69 66jad 
Int. Telephone. . wt Gen. Electric. .. | 20th Cen. Fox.. 41] : 
Pacific Light ... 62) 60 i n. Motors. ... | United R. Drug. 10 9} 
People’s Gas ...  95_ , Inland Steel..:. 39 373 | U.S. Steel...... 744 «72 
Sth. Cal. Ed.... 33% 31 Int. Harvester.. 73; 69 | West’house E... 25 st 
W. Union Tel... 22) 20§ | Inter. Nickel... 30 | Woolworth. ... . 50} 48 
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Four Matw Le Rartway ComPaNizs AND LONDON Passencp 
TRANSPORT Boarp (Including Joint Lines) . 
RETURN OF TRAFFIC RECEIPTS 
‘our Weeks ended November 3, 1946 


ee 


er -—_—-_-__— 








Description | 1945 | 1946 Increase | el ans 
————, 
; £ £ £ f 
Passenger, etc., Receipts......... j 35,325,000 | 34,383,000 bei | 940,000 
Merchandise, etc., Receipts ...... 8,367,000 8,646,000 279,000 | : 
Coal and Coke Receipts ......... | 3,967,000 | 4,303,000 | 536,000 | 
Tora Trarric Recerrts....... 27,657,000 | 27,332,000 | tt | 325,000. 
| Aggregate for 44 weeks 
Passenger, etc., Receipts......... 179,925,000 | 173,590,000 hen { 6,335,000 
Merchandise, etc., Receipts ...... | 104,952,000 | 88,848,000 v. | 16,104,000 
Coal and Coke Receipts ......... | 40,701,000 | 42,221,000} 1,520,000; |...’ 
Totat Trarric Ruceirts....... | 325,578,000 | 304,659,000} ... af " 20,919,000 
| 


_ Comparison with previous year affected by the imcrease in rates and charges trom July 1, 


1946. 
INDUSTRY AND TRADE 
“The Economist” Sensitive Price Index (1935 = 100).—In the 
week ending ee, eee index popeend unchanged. The 
crops ent was I : mater. Be 
= : ee te 3 raw $S-coOmponent 271.2, and 
INDEX NUMBERS OF WHOLESALE TEXTILE 
SALES AND STOCKS * 
___Average of 1942=100 


























Sales 
feceshsipeem mes nite dib 
| Women’s & | ae, » | Piece Goodst | 
Children’s — oa - (Dress Total Home Trade 
Month Weart Materials) | 
|-— dente ———|- ——————  —_ 
| | Normal 
1945 1946 | 1945 1946 | 1945 1946 | Seaso'l 1945 106 
} ' | ‘ | Mov'nt 
Pi ie ee ae a BA: 
Jeouary Webs ekg | 9 9 | 68 si | us 137 | 55) 8s 
ebruary ...... 13% = 132, || «13504 | 1633 | 80S 
March ......... | 132 «17 | 122) OS | 205) 23 || i925 s-—0 
April .......... | 118137 | 106 97 120 | 109 #4114) «13 
May ........... 102 154 | 9135 79 127 | 106 93° «AT 
BUR ev cigs os | % 109 87 |; 102 78 §=6106 90 92 | 18 
apelin 92 17 | 82 3, 8 123 | 67 92123 
August ........ | SS 137 | 9 157 75 121 7 928 
September ..... 124 «6161 | 7180 80 612% | :137:~«#2119_—s*163 
October ........ 132 126 86 (| 138 130 
November ..... ; og | 312 85 122 12 
December ...... |; 7 70 ; 7% | 106 60 
Ment lecuaiiiist | 108 | yo ; | 0 | 100 105 y 
b gobteincosebe oi i | ee pees ee EDT ape 
Stocks at end of month 
ame $ wl mbibnien hits tbaciid he = 
| Women’s & > | Pi Goods 
| Children's | ae Boys "Dees : Total 
Month Weart | ars Materials) | 
eB eae Oe Tea er 
| Normal 
| 1945 1946 | 1945 1946 | 1945 1946 | Seaso’l 1945 106 
} 
January ....... |; % 104 | 103 93 # 
ebruary ...... | 2. «(oF | 85 95 
SD See | 7% il 87 % 
Ra ates 69 107 | 86 % 
May eres gens | 6, (99 | 84 » 
18 106 92 ba 
MP ocr ncee nee | 88 lig 99 166 
August»... 127: | 84 109 88 100 
September ..... ; 77 99 75 % 
Ms cecdece s 74 
November ..... 61 
December ...... 92 
eee sete | 80 ae 


_* Purchase tax has been omitied in computing the value of both stocks and sake; 
Ggures are not corrected for changes i Prices. es : 
t Based on 1935 to 1938. oe 
t Including exports, which form only a small part of the total. 


COAL OUTPUT.—FOUR WEEKS ENDED SEPTEMBER 21 
ee _______ (Weekly Averages) 


ee 


| Sept., 1945 | Aug., 1946 | Sept., 1946 
: | 


Saleable Output :-— ae ie oe 
SMees Geet *. REO, cositoddat 3.460400 2 093,400 | 3 Ste 
SSCP CET LE Se rececersegesece 7 i 2, 
Tonnage eetttteteesseneeessesinn -seeees 167,400 172,100 | 18 
t . 
snattt oan ransport me other causes... .. 86,500 773,700 85, 900 
On colliery bOOKS...2 2.2... eos cess 800 300 | == 697,300 
atc aectively employed... a Sta 623,000 547 100 {; Oeee 
é nt —_ Pe . 
Face amlere! 25 627, fe Ste” P23 19°89 
OM wetiome Lis30%%, .5i8). =} sac 2k 17.38 1564 | 16°39 
Output Manshift :— Tans Tons Tons 
At the face... oe eee 2-70 2 | 2% 
SURE POSIT LP Tenens sre eee | 1-00 0-99 105 
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Non-food 
Piece-goo 
Women’s 
Men’s an 
Boots an 
Furnishin 
Hardware 
Fancy De 
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GE DAILY VALUE, OF RETAIL. SALES AND OF IN 
AVERAG® "BRITAIN COMPARED WITH THE YEAR ‘BEFORE PRAT 


$$$ _______ ilpsennoyneesicanncementasensin 


Daily Average Sales 
Percentage Change 








= 
§ 
> 
z 
5 
¢ 
3 
3 
z | 


entetipcmnt—a Sa sicutiiiiindases on 


(a) By Commodities 
Non-food Merchandise :— 


rs 
: 
wo 






e-200US +e +0- eeceessereeees +336 +22-1 +33-5 
ote WAT oo - eee eeecreoses + 35-1 +439 +°8-2 + 228 
Men’s and Boys’ Wear ......... +32°-3 +53°2 + 20-0 —}2:1 
Boots and SHOCS...ceseesseeeee +25°5 +31°3 +20-7 +18-4 
Furnishing Departments ........ +85 5 +81-3 +731 +81-2 
Hardware ....+eceeseccersvcers +63 °2 +53°8 +739 +794 
Fancy Departments .....+++++0+ +341 +15-0 +18 -4 +22°1 
Travel....ccescvsees | $116+1 +57 +5 +65°3 459-2 
Tastes oonsess oocccoretees + 59 + 6°5 - 3-3 +13-0 
Totals :— 
‘oof Merchandiee........ +385 +370 +21-0 +211 
Food and Perishables......... +203 +79 +14-2 - 29 
Total :— , 
All Departments.........-066- +279 +184 +16-9 +191 
(b) By Districts 
Scotland ...... cece +20°9 +16°4 +161 | +105 
North-East eves +270 +15-9 +15-0 + 85 
North-West......-+++- +28 °4 +21-0 415-9 | 418-1 
Midland and S. Wales.. +234 +13-7 +133 +170 
South England... .+.essseseres +28 -4 +19-0 +18-0 +20 +2 
Central and West-End London. . +424 +348 +30:'8 +30°8 
Suburban London........+. Lande + 32-0 +15°4 +16°7 +324 
Unallocated..... Si neasticeain tel bepee + 22°3 +22°5 +18-2 nan 





Source: Board of Trade Journal. 


FURNITURE STATISTICS 


The following selection of statistics has been taken from the Furniture 
Working Party Report which is summarised on page 799: 
TABLE 1—EstiMaTED ANNUAL REQUIREMENTS OF TIMBER 


Required for the 
Furniture Industry 
based on Utility Units 








Total Timber Imports 


a Neen ee 
Year Units oa ] 
Hardwood | 
Plywood and | Plywood | —_ — 
Softwood | . 
ST eiiiemaiiied ~nan haat 
million million million million 
(Millions) | sq. ft. cubic feet sq. ft. cubic feet 
Actual } 
1937 is ay 100 340 28 840 56 425 
145°C of 20 | 60 5-6 330 16 135 
Requirements | | | 
pot 110 | 370 | 30 one oe ost 
me ox 4 125 | 420 35 1,100 67 510 








TABLE 2—REGIONAL DISTRIBUTION OF EMPLOYMENT IN THE FURNITURE 
INDUSTRY (EXCLUDING NORTHERN IRELAND) 


Estimated numbers of persons employed* in the ‘‘ wider’’ furniture 
ndustry by areas, and percentage of total labour force of the industry 
employed in n each area 


| 













Population of 
each area as 


1938 | 1939 (|, Percentage of 


Region total population 








(1931 census) 

% 

London = sg. FS 33280 57530 63080 63050 60780 
% %-0 40:4 42-5 42:5 42:5 13-4 

South East .. | 20240 15850 16580 | 16090 15820 
% 11-0 11-2 11-2 10-9 11-0 15-5 

South West .. 9800 8630 8720 8320 
% 6:8 5-& 5:7 5:8 10-0 

Midlands .. | 30980 14020 13850 14200 13240 
%14 11-9 9:8 9-4 9°5 9-4 13-8 

North East ., 9700 14740 9890 9660 
% 10-8 10-4 6:7 6:7 6:7 11-2 

North West .. 9550 7230 17940 
% 10-3 st 12-5 13-7 

Nortia "i 5020 
% ce 3-5 6-8 

heotland =, 1260 10440 
% . 79 13 10:8 

Wales = 1920 1920 1920 
% RY 1:3 1:3 13 8-8 

92870 | 142350 | 148060 | 148540 | 143140 


100 100 100 100 100 100-0 


* Based on number ed 16 nd under 65 insured against unemployment et 
July of each year, pr che 7 aly eR been made for changes in the categories of persons 
tovered by the Unemployment Insurance Acts. 


$i 


TABLE 3—CLASSIFICATION OF THE FURNITURE INDUSTRY PROPER 
(EXCLUDING FirMs EMPLOYING 10 PERSONS OR Less) BY S1ZE-GROUPS, 


1938 
seees Net 
: - Percentage 0. of “ 
Size of No. of Gross Net ar fi Output 
Establishments |Establish-| Output Output of _— Enploye d rt Person 
No. Employed | ments Output | texcudies | Fdaploged 
feria ce B peet Tgp) [oat | nie 
ia... | se | (Lee % =| 62) «x52a7 | 190 
25-49. | 273 3,603 1,923 11-9 |) =—-9,588 =| = 201 
50-99. | 217 5,157 3,064 19:0 | 14988 | 204 
100-199 . . | 427 7,034 3,804 | 23-5 17,819 213 
200-299... ..| 39 3,139 2,034 | 12-6 402 216 
300-399... 17 2,560 1376 | | 85 6,045 | 228 
400-499... 10 1,600 874 | 54 4,480 195 
500-749 . as 8 2,149 1,182 73 | 4870 | 243 
750 and over |. | 2 | 41,707 98 | 5-6 3,422 | 265 
_ Total .. | 997 | 29,967 | 26,161 | 100-0 | 75,861. | 213 


raaee Nes OUTPUT PER PERSON EMPLOYED IN {§ PER ANNUM 


i 2 _| Lower Quartile(a) | Median(b) ——|-_ Upper Quartile(c) _ 
1935 {| 1938 ~ 1935 1938 {| 1935 ;{ 1938 
Cabinetmaking | 
Small (11-49) .. -. | 142-6 | 147-4 179-3 | 190-0 232-4 | 235-7 
Medium (50-199) -» | 150-6 | 160-3 184-2 | 205-5 232.1 | 247-1 
Large (200 and over) .. | 150-0 187-6 183-3 | 225-0 218-7 | 257-6 
U phoistery | 
Small (11-49) .. .. | 1370 | 352-8 174-4 | 191-9 | 211-0 233-7 
Medium (50-199) ~« | B6I-7 175-6 | 186-7 | 218-8 | 225-0 245-0 
__Large (200 and over) .. 150-0 183-8 | 195-0 | 210-0 | 225-0 | 246-3 — 
(a) One quarter of the establishments fall below this level. (b) Half of the establishments 
fall below this level. (c) One quarter of the establishments are above this level. 


TABLE 5—TotaL IMPORTS AND EXPORTS OF WOODEN FURNITURE BV 
Pancizal COUNTRIES FOR THE FEaR 1935 - 


rts ats 
Country — Im pe __ Esp 

: Peet Ponnds sterling 
UK. clark tek eck a Stee 395,000 489,000 
Germany .. <n a : 46,000 | 480,000 
U.S.A. 214,000 j 175,000 
Austria 15,000 17,000 
Belgium-L uxemburg Union 54,000 152,000 
France ae ‘3 298,000 } 427,000 
Hungary .. eae } 100,000 
Czechoslovakia { 8,000 } 129,000 
Finland 831 39,000 
Estonia | rat | 45,000 
Poland | 692 000 





FINANCE AND BANKING 
THE MONEY MARKET.—The short loan market has again been 


working on a very slender margin of resources this week, but there 
has, on the whole, been rather Jess pressure than at the end of the 
previous week. This may conceivably reflect a further decline in 
subscriptions to the new tap loan, but at present the cross-movements 
in the gilt-edged market are so large that it is rather unlikely that this 
was a dominant influence upon the money position, There were again 
no maturities of Treasury deposit receipts, and the authorities made 
no further call. The bill issue of £160 million was fully allotted, and 
thus again exceeded nominal maturities by {10 million, but the market 
proportion, after its sharp fall in the previous week, declined further, 
from 39 to 38 per cent. 


Absence of Treasury bill maturities on Monday coincided with a fair 
pressure in the morning, but the position eased later without any 
apparent official assistance, and the banks were buyers of moderate 
lines of January bills. Later in the week, however, the offtake of bills 
was small, with credit supplies only just sufficient to meet the larger 
needs of the discount market caused by the recent increase in its books. 
Short loan conditions since the opening of the tap loan have been 
rendered more difficult by the reluctance of the banks to pre-encash 
their TDR’s; market suggestions that in consequence the TDR rate 
ought to be reduced are discussed in separate Notes on pages 802 and 803. 


The Bank return shows smaller movements than usual. The security 
portfolio is unchanged on balance, but a release of funds from public 
deposits has slightly raised both bankers’ and private balances. The 
note circulation is fractionally higher. 


MONEY ee LONDON.—The following — on Nov. 13, 1946 :— 
ge me 5 from 3% October 26, 1 Discount rates: Bank Bills 60 
“tr ii ommtee 5 es 6months, 44% 5 Treasury Bills : neem 
mon -to-day money, Loans, Bank deposi 
Fain te Be (max.). Fine trade bills, 3 months, +% ; 4months, 
Mi ."¢ meathe, 1-2} 


Rates.—The rates fixed eR on Nov. 13, 
oe Bl prevailed 


1 in brackets are par of 

United Stales. $ to £ ( -02}-03} ;_ mail transfers, 

4 em, te tal ansters 4-00 eo it hte 
Francs 479 -70-480 -30. syria. 881-885. Sweden. me 8 ) ie aT =80. 


(Continued on page 814) 








ae, 


peat 
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GOVERNMENT RETURNS 


For the week ended Nov. 9, 1946, total 
ordinary revenue was {74,693,000, against 
ordinary expenditure of £47,783,000, and 
issues to sinking funds £410,000. Thus, 
including sinking fund allocations of 
£9,321,934, the deficit accrued since April 1st 
is £498,558,830 against /1,688,173,940 for 
the corresponding period a year ago. 


ORDINARY AND SELF-BALANCING 
REVENUE AND EXPENDITURE 


Receipts into the 








Exchequer 
(£ thousands) 
Esti- . - 
Revenue mate, _ a a Week 
1946-47 to to ended | ended 
Nov. | Nov. | Nov. | Nov. 
10, 9, 10, 9, 
1945 1946 | 1945 | 1946 
ORDINARY | | 
REVENUE 
Income Tax...... 1111000) 535,631) 475,765) 9,880 6,141 
eS ore } 80,000, 13,021) 18,772 417; 440 
Estate, etc., Duties; 140,000) 71,006} 86,619) 1,953 4,055 
DIRE. 6 co cxne an 29,000; 13,224 20,16 ane 200 
pS A | 325,000) 22,017! 20,717 570} 425 
E.P.T | 273,027 


PTs» .~-00eent 208,754) 9,520, 4,285 
Other Inland Rev.| 1,000; 131) 168)... 7 
















Customs......... 595,000) 344,633; 362,583) 14,986 16,639 
BOGS ccs nccenns 592,000) 352,500) 357,700) 5,212 17,465 
Total Customs &!} | 

BORD 664 hes 1187000, 677,133, 720,283) 20,198 34,104 
Motor Duties. .... 45,000] 11,468, 12,414) 546, 1,303 
Surplus War Stores 150,000)... 74,818)... 89 
Surplus Receipts) 

from Trading ..; 50,000) ... 10, 10,000 
Post Office (Net 

Receipts)...... ois — 3,750 > 500 
Wireless Licences. 5, 2,31 4, ie 
Crown Lands..... 1 61 6l an 
Receipts from 

Sundry Loans..} 15,000} 5,281) 21,017 45) 11,770 
Miscell. Receipts. .} 22,000) 49,255) 22,322 601) 1,380 














Se_r-BALANCING 





Post Office....... 120,900! 70,250! 73,900} 2,800} 3,000 
Income Tax on 
E.P.T. Refunds | 123,203 1,101 








Seled-=.. =. . 22. 2 


Issues out of the 
Exchequer to meet 
payments 
(£ thousands) 

Expend: — Agcil | Apcil 
{xpenditure mate, i i 

2 1946-47; 1 1 Week | Week 

to to | ended | ended 


























Nov. | Nov. | Nov. | Nov. 
10, 9, 10, 9, 
1945 1946 | 2945 | 1946 
ORDINARY | 
EXPENDITURE | 
Int. & Man. off ' 
Nat. Debt.....! 490,000 284,780, 307,808) 1,694, 2,387 
Payments to N.) 
ireland 2. ..... | 20,000; 5,812) 10,5 425° 696 
Nat. Land Fund..; 50,000) .., | 50, on oa 
Other Cons. Fund) i 
Services ....... | se | 4,502} 3,912) 1, 
| Laced acid 
Towuhs. s+ .ad. as | 568,000) 295,093) 372,312) 2,120] 3,083 
Supply Services .. 3318917 SR CNS 96,900 44,700 
Totll 6. 350..d0e 38 7 3371737| 2208254 99,020 47, 
86917 | 3 


} 
SeL_F-BALANCING | 


P.O. & Brdcasting) 120,900; 70,2 73,900} 2,800} 3,000 
Income Tax on} i 

E.P.T. Refunds! ... | ... | 123,203 1,101 
aed | 











Total cents ‘4007817 3441987) 24053571 101820) 51,884 


A change has been made in the method of showing 
an excess of Post Office Expenditure over the Post Office 
Revenue. Such excess is now included as ordinary 
expenditure under ‘‘ Total Supply Services” instead of 
being shown as up to July 24, 1943, inclusive, as a de- 
duction from ordinary revenue. 


After decreasing Exchequer balances by 
£312,728 to £2,470,269, the other operations 
for the week decreased the gross National 
Debt by £23,399,112 to £24,594 million. 


NET ISSUES (£ thousands) 
PX). etul Telekragbieas es. 25502 5. eh se 6280 
EBT) Rebate sais 86 AP A . 1,354 
Overseas Trade Guarantees Act, 1939, Section 4(1) 55 
Housing (Scotland) Act, 1944, Section 4(2).....0.. 130 
Finance Act, 1946, Section 26(7): Post-War Credits 1,634 


3,413 


WEEK’S CHANGES IN DEBT 


Week ending November 9, 1946 
(£000's) 
Net Receipts Net RepaAYMENTS 
23% Defence Bonds 2;520 Treasury Bills .... 16,542 
2}°% TreasuryStock 23,150 | Nat. Savings Certs. 350 
Other Debt :— 3% Defence Bonds 720 





Internal........ 286 23° Nat. War Bds, 
External....... 4,958 1946-48. ....... 50 
Tax Reserve Certs. 681 

Ways & Means Ad- 
POMBE ..<'o wnncee 35,970 
30,914 54,313 


FLOATING DEBT 


(£ millions) 





| Ways and | 
Peeey Means Trea- | 
-_ Advances sury | Total 
Date ———_| Det | Float 





j 7 . ooo Maes 
is | | | | 

Nov. 10 1750-0, 2258°2/ 651-0 | 1-5 1925-0] 6585-7 
1946 | | 

Aug. 10 |1940-0 2411-0, 378-2)... | 1544-5 


6273-7 
. 17 1940-0, 2489-5 408-7 | 10-0 | 1646-0) 6494-3 
4 
3 





1940-0, 2521-4) 433-9 | 12-3 | 1657-5) 6565-0 
» 31 /1940-0 2529-3/ 461-7 | 13-8 | 1647-0) 6591-7 
Sept. 7 |1950-0) 2522-7! 418-1 | 20-0 | 133] 6603-3 





» 14 |1950-0 2508-1, 439-4 | 1.5 | 1734-5] 6633-5 
» ©21 |1950-0) 2541-7) 438-5)... | 1798-0) 6728-2 
» 30 |1950-0 2577-0| 422-4)... | 1779-0| 6728-4 
Oct. 5 1960-0 2541-9, 460-5 | 13-5 | 1773-5| 6749-4 
» 12 |1980-0' 2535-5| 462-7 | 14-8 | 1775-0! 6768-0 
»» 19 |2000-0) 2550-6! 430-4 | 9-0 | 1764-5) 6754-5 
* 26 |2020-0) 2532-2! 425-3 | ... | 1743-0) 6720-5 
Nov. 2 |2030-0 2505-5) 462-5| ... | 1743.0) 6741-1 
» 9 [2040-0) 2419-0) 426.6 | ... | 1743-0] 6688-5 





TREASURY BILLS 








(£ millions) 
Amount Average Per 
: Rate Cent. 
meee of of Allot- | Allotted 
ender . ment at 
Ofterea) Applied Allotted Min, 
| ~ Rate 
1945 | | 
me 150-0 | 233-3 | 150-0 10 1-42 50 
Aug. 9] 150-0 | 281-1] 150-0 10 1-02 3% 
» 16} 150-0 | 267-3 | 150-0 lo 1-31 42 
» 23} 150-0 | 263-7] 150-0 10 1-52 43 
» 30} 150-0 | 268-3); 150-0 10 2-83 44 
Sept. 6 | 150-0 | 289-3 | 150-0 10 2-04 31 
» 13} 150-0} 299-5) 150-0 10 2-06 30 
» 20} 150-0 | 269-2; 150-0 10 2-62 40 
» 27 | 160-0 | 269-6 | 160-0 10 1-29 41 
Oct. 41] 170- 282-5 | 170-0 10 1-58 48 
» 11] 170-0 | 273-4) 170-0 10 1-61 6l 
» 18} 170-0 | 276-2 | 170-0 10 1-70 50 
» 25} 170-0 | 262-4] 160-0 10 2-03 52 
Nov. 1] 160-0} 290-9) 160- 10 1-37 39 
» 8! 160-0 | 293-4) 160-0 | 10 1-32 38 





On Nov. 8 applications at £99 17s. 5d. for bills to be 
gue on Monday, Tuesday, Wednesday, Thursday and 
riday were accepted as to about 38 per cent. of the amount 

ied for and applications at higher prices were accepted 

in full. Applications for Saturday were accepted at {99 
17s. 6d. and above in full. £160 million of Treas Bills 
are being offered for Nov. 15th. For the week ended Nov. 
MAb the Banks will not be asked for Treasury deposits. 


NATIONAL SAVINGS 
CERTIFICATES AND 2}% BOND 
SUBSCRIPTION 

({ thousands) 

















23% 23 
Week ° Week i 
N.S.C. pds N.S.C. Detence 
1,870 
1,880 
2,510 
2.380 









Totals | 
1,480 | to date pasenare 






* 363 weeks. § 27 weeks. 


Up to Nov. 2nd principal of Savings Certifi 
the amount of {394,320,000 has been sopeld. oa ag 
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BANK OF ENGLAND 
RETURNS 
NOVEMBER 13, 1946 
ISSUE DEPARTMENT 


; £ 
Notes Issued : 
In Circln. ... 1365,680,067 Other Govt. 


In Bankg. De- Securities ... 1388,255 39) 
partment .. 34,567,766 | Other Secs. . . 720,193 
Coin other than = 
a 8,887 

Amt. of Fid. 
Issue ....... 1400,000,009 


Gold Coin and 
Bullion {at 


172s. 3d. per 
oz. fine)..... 247,835 
1400, 247,833 “140,247,853 
BANKING DEPARTMENT 
£ 
Capital ...... 14,553,000 | Govt. Secs... . ont hah. 
Rest......... 3,524,514 | Other Secs. : 
Public Deps.*. 12,908,214} Discounts and 
—_————— Advances... 17,656,928 
Other Deps. : Securities... 17,976,334 
Bankers..... 270,754,501 ——- 
Other Acts... 56,705,607 35,633,277 
——_————— | Notes........ 34,567, 766 
327,460,108 | Gold & Silver 
ag til 1,023,612 
358,245,836 358,245,83; 


* Including Exchequer, Savings Banks, Commissioners 
of National Debt and Dividend Accounts. 


COMPARATIVE ANALYSIS 





(£ millions) 
1945 1946 
< Nov. | Oct. | Nov. | Nov. 
14 30 | 6 13 
Issue Dept. : | | | 
Notes in circulation..... 1326 -4,1361-8 1365-1 1365-7 
Notes in banking depart- 
PONE 50s tach neces ees 23-8) 38-5, 35-1 3G 
Government debt and | | | 
sdeurities* ........... |1349-41599-2 1399-31599. 
Other securities......... | 0-6) 0-7) 0-7 07 
SN Bins kas sikh s das bd | 0-2 012) 0-2) 02 
Valued at s. per fine oz. | 172/3, 172/3 172/317 
Banking Dept. : | | 
Depusits : | j 
PE dcki-6s paatitecne ene | 6-5) 8-2; 19-5 12:9 
EE eee | 225-4 292-7, 266-7 270-3 
__ ” RRGE Te Sees: | 57-7, 57-5 54:9 67 
vidi Sdn ipa d Us cnt | 289-6) 358-4 341-1 340-4 
Securities 
Government...........- | 259-3) 299-9 283-0 287.0 
Discounts, etc. ......... 10-3) 9-5, 12-0 17-7 
£55 5s sw ane cd 13-5; 27-3) 27-7 18-0 
BR ied annette oe weeme 286-2) 336-7 322-7 322-7 
Banking dept. res......... 24-3, 395 3:2) 356 
, a 4 %0 * 
ee 8-3) 11:0 106 4 


®* Government debt is £11,015,100 ; capital £14,553.000 
Fiduciary issue raised from £1,350 million to 41,4 
million on December 10, 1945. 


PROVINCIAL BANKING 
& thousands 








Week Aggregate 

| Ended from 1 Jan. to 

Nov. Nov. | Nov. | Nov 

10, i'm is 

1945 1946 | 1945 | 19% 

Working daysi— | 6 | .6 | 258, 
Sunslecbem .... 2,226 | 3,455 | 78,405 133,260 
Bradford......... 1,615 | 2,530 | 85,525 98,080 
Bristol.....:..... 629; 1,023 31,068 31,89) 
a PPS taxes 679 982 | 33,264) 42,55) 
eee 858 | 2,582 | 55,187 | 65,595 
Leicester... . 856 1,200 | 39,149 49,149 
i bsrrsesce 6,724 | 7,811 | 244,694 | 285,919 
Manchester-...... 3,228 | 5,151 158,194 191,197 
Newcastle........ 2,223 | 2,326 | 80,594 84,781 
Nottingham ...... 492 615 | 20,926 26,127 
Sheffield ......... 890 | 1,282) 41,517 47,87 
Southampton..... 178 177 | 8,576 9.555 
12 Towns....... . | 20,597 | 29,134 | 877,041 |1065549 
Dublin. .......... 9,909 | 12,128 | 373,508 | 465,712 


GOLD AND SILVER 


The Bank of England’s official buying price lot god 
remained. at 172s. 3d. per fine ounce throughout 
week. In the London silver market price per fine ot 
was raised from 44d, to 55$d. on August 6th. The \e* 
York market price of silver changed from Mil oan 
per ounce to 90} cents on July lth. Bombay bulho 
prices were as follows :— 


Gold Silver 

© per 

Fine Tolas 100 } ine Tolat 
1945 Rs. a. saat 

Nov. 7.05.6... tuk. 99 (12 iol 

Bis si= bust Rees % 4 16 8 
= 9 100 +4 155 8 
” wt EAs 97 ete A 100 0 153 8 
wp SB eee ee ets ewerere 155 0 


8 
a ORG an chats ort res? Markets closed 
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Gold certts 
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[otal reser’ 
Jotal cash | 
Total ULS. ! 
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Jotal depos 
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Reserve rat 
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Items in Ti 
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Investment 
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Liabilities « 
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lavestment 
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Capital Pai 
Reserve Fi 
Current, D 
Acceptance 
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Selling , 
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015,109 


255,89) 
720,125 


8,887 


ne 


000,000 


247,833 
247,835 


021,1% 


656,938 
976,334 


633.20 
567,765 


023,612 


245,8% 


SSIONET> 





5» 12-9 
| 270-8 
y 7 
L 40-4 
) 287: 
y 7 
| 18-0 
1 322-7 
35-6 


5 4 


553,000 
i140 
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“263. 
133,260 
98,080 
31,895 
42,557 
65,575 
49,149 
283,919 
191,197 
84,781 
26,127 
47,878 
9,535 
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OVERSEAS. BANK 
RETURNS 


US FEDERAL RESERVE 
Million $’s 


12 U.S.F.R. Banks | Nov. 
RESOURCES | & | 24, 31, | 
Gold certifs. on hand and due 1945 1946 1946 
from Treasury ....-+.0-- 17,113 17,445 17,450 
Total res€rves ...-.-+e-e...| 17,873, 18,224 18,229 
jotal cash reserves. ........ 231 282 290 
Total U.S. Govt. sees. ...... 23,076 23,056 23,608 
fotal loans and secs. ....... 25,587 23,305 23.846 
fotal resOUFCES . 2.6... eee 43,631 44,346 44,807 
LiaBiLiTres 
ER. notes in cirm. .......6. 24,296 24.552 24.570 
Fexcess mir. bank re@. 6s. sess 540 830 
Vr. bank res. dep. ......... 15,737 15.779 16.111 


Govt. depasitS ......-6es eee 
Total deposits ..........0-- 
rotal liabilities .....00..... 
Keserve ratio. . 

BANK AND [TREASURY 


RESOURCES 


ae: 43-0°,, 43-7° 


261 369 462 
17,309 17,121 17,579 
45,632 44,346 44,807 


Oct. | Oct. | 


BANK OF FRANCE 


Million France 


| Nov. | Oct. | Oct. 


Nov. 
; ae Be as a ae eae 
i ASSETS 1945 1946 1946 | 1946 
- “old ears So eWesn «seek ate 65,152) 94,817 94,817, 94,817 
<a Private discounts and bn | 
} “i advances. . hae cean ete 43,343, 98,212 97,199) 99,262 
seks Advances to State :— } 
19 ane Total. . heb oon ocd 490,506 519,347 528,850 532,050 
; . (a) Tn ocx upation costs. 426,000 426,000: 426,000 426.000 
8,258 (b) Treasury advances.; Nil 38,900, 43,400 46,600 
a aa (¢) Fixed advances*..., 64,506 54,447) 59,450! 59,450 
pry a _ LIABILITIES 
4,677 ao eset 534,796 680,517 678,907 696,924 
“46 Deposits OE les: ak aie 71,210, 53,628, 57,217 55,715 
24, 90 (a) Govt. accounts . . 25,438 807 781 814 
720 (6) Other accounts 45,772 52,821 56,436 54,901 
16,060 
17 436 * Including obligations of the State relating to the Bank 
44.677 of Belgiuin’s Gold deposit—5,003 (1946), 5,003 (1945). 


43-2°, 43°3% 


BANK FOR INTERNATIONAL 


SETTLEMENTS-Million Swiss gold Frs. 


$13 
NETHERLANDS BANK—Million florins 





| Nov. | Oct. | Oct. | Nov. 
5, 1, {2 | 4 


ASSETS 1945 1946 | 1946 1946 
CO Bi ws cant didveains 712-8 699-1 699-1 699-1] 
Foreign balances, etc.*. .| 4,519-3) 4,536+7) 4,529-3 4,522-0 
A pe 0-1 0-0) 0:0 0-0 
Loans and advances on | 
current account...... 142-2) 153-7) 161-8) ae 
of which to N.E.T. ...' 44-8 42-2) 42-2) 42> 
Advances to Govt. ..... Nil | Nil Nil | Nil 
Other aageta..i......%. 109-9 | 103-7; 103-7 101-4 
LIABILITIES 


Notes in circulation ..../ 1,351-0, 2,809-4 2,837-7, 2,888-7 


Current accounts :— 


(a) Gee sos 2,408-5, 1253-3) 1,222-3) 1,136-8 
(b) Govt. special... | 105-5 110-4 110-5; 110-5 
(c) Other...... 780-3, 811-1 


. 1137-7 

of which blocked 
as result of notes 
surrender ... 

Sundry accounts . 


782: 2) 


739-1, 112-5 


119-0; 122: 
149-8, 206-7 ( 


207:7, 204: 


* This item includes clearing account balances. 





Monetary gold stack. 67S. 20,039 20,388 20,399 20,405 - - 5 fa el y 
reasurv & bank currency ..| 4,285 4,546 4,548 4,548 Oct. | Aug. | Sept. | Oct SOUTH AF RICAN RESERVE BANK 
LIABILITIES 3] aie! SA xk Million £&’s 
Money in circulation, ....... 28,137. 28,585 28,588 28,750 Assets 1945 1946 1946 1946 Serene “ me 
easury cash a ad dep. wee ee 2,529' 2,639 2,747 2,684 - ad in bars... = ; — 7? wee Ont, Sem Sant Ort. 
at NOs bs Lace pininies 2: 5 , 20, zi, ; 
Sight funds fess 9-4 0-1 0-1 0-1 ASSETS 1945 | 1946 1946 , 1946 
CENTRAL BANK OF IRELAND Commer: ial bie i +4 -8 “8 : 2 Gold coin and bullion iia . 113-69 243-14,238- 46 239-44 
: ’ reasury bills ; . 3: 0 ‘2 Sills discounted... ... ; ., 28-74 24-29, 25-78 23-29 
Million £’s Time funds at interest 2°7 6°3 5-9 5-8 — ‘<n ae securities. . sah ae a 5 a 8-15 
| Nov. | Oct. | Oct. | Nov. Sundry bills and invests 198-9 308-8 312-4 314-6 
3 19, 26, 2, LIABILITIES LIABILITIES 
Assets | 1945 1946 1946 1946, Deposits: Annuity......... 152-7; 152-7 152-4, 152-7 Notes in circulation ........ 64:40 61:30 64-16 64-32 
old Fave srvnkathewelonl 2°65 2°65 2-65; 2-65 Geran 25... ck 76-3; 76°3, 76-3 76-3 Deposits: Government ..... 4-64 30-50 26°33 24-25 
brit. Govt. securities ....... 31-93 34-64 34°87 34-05 Central banks 3:7 3:4 3:0 3-0 Bankers ...... .. 169°54.172-69 171-63 170: 37 
Sterling balanoes........s86+ 1-24 1:17) 1-33: 2-64 Other .. 0-9 1-0 0-6 0-6 I hia daeatin 5:93, 9-90; 8-44 10-26 
LIABILITIES 4 Gold 17-0; 20-7 20-7 20-7 Reserve Fatio. . 2 ucccccacse 46-4% 88: 5°.,.88- 0°. 88: 8°% 
Notes in ¢ireulation ........ 36-60 38-84 39-00 39-54 { { i 
% - Y , . _ yr hy > 1 hw 7 ‘ a $y ‘ Y ~ Tsrr 3 * FC. 
MONTHLY STATEMENT OF BALANCES OF LONDON CLEARING SANKS 
000’s omitted 
Barclays District | Glyn, | Lloyds | Martins | Midland | National | National, West. Williams 
OCTOBER, 1946 Bank | Coutts | Bank | Mills Bank Bank | Bank Bank ("‘Rank | Bank. | Bank | Agere 
Ltd. | &Co. | Ltd. | &Co. | Ltd. Ltd. Ltd. | Ltd. coat, faa: Se See gate 
{ | | | | td. | Ltd | Ltd 
Date | 29th | 28th | 23rd Zz 16th | 22nd 3th | 30th | 22nd | 23rd 3lst 28th 
ASSETS he a ge f f Bic apa «hig ec BAS Be Bod 
Coin, Bank Notes and Balances with the Bank of England | 114,559 5,550 20,923 | 6,591 | 101,199 26,026 | 121,612 | 6,537 67,577 | 75,898 } 10,143} 556,615 
Balances with and Cheques in course of collection on other | | | | | | | 
Makita lll. | 28,386 1,558! 6,073 | 3,529 25,356 9,272 | 32,975 | 318 | 19,172} 30,560| 4,727; 161,926 
JL | RA oe Ea ee ee a i oe se ,350 oes ote oes eee | ore tee 6,350 
Money at Call and Short Notice ................0.ee00s 50,286 | 9,951! 10,483| 4,226 54,854 18,790! 55,868 | 15,750 | 38,086 45,999 7.455 311.748 
nn a ee es daa 115,856 | 2,000 14,814 705 94.522, 12,629 117,539 874 51,468 | 58,841 | 3,083 472.331 
Ireasury Deposit Receipts .....-++.----.--. | 352,000 | 7,000 60,500 | 10,000 | 288,500 | 70,000 | 368,000 | 1,000 | 215,500 | 228,000 | 28.500 1,629,000 
WEEE obycpsseieeés<tcpacssatiss<ncsp- """" | 278.382 | 18.328 65.407 | 22,198 | 268,270 60,912 | 284,043 | 29,514 | 150,865 | 194.318 | 30.446 1.402.683 
Advances to Customers and other Accounts ...........-. * 195.871 | 10,379 26,518 | 13,405 | 144,157 44,455 | 206,784 | 14,573 141,769 | 125,717| 13.962) 937.590 
Liabilities of Customers for Acceptances, Endorsements, etc. | 26,563 1,435 4,767 5,162 31,222 11,349 40,651 | 548 18,159 , 20,040 | 3,124 163,020 
Dele POON AQOMM ns os. cs wanes <<anveynsncesecss 7,926 | 405 1,249 695 6,865 2,852 8,455 | 397 6,553 4,817 | 868 41,082 
lavestment in Affiliated Banks and Subsidiary Companies | 6,224 | as 3,873 eee 8,792 : 2,514 2,992 24,395 
1,176,053 56,606 | 210,734 66,511 1,025,168 256,285 1,244,719 69,511 711,663 | 787,182 102,308 | 5,766,740 
Ratio of Cash to Current, Deposit and other Accounts.... 10: 21 10-44 10°46 11:09 | 10°46 11-00 10-36 10-03 10-02 10-14 10-54 10-32 
my) a Ee cs ee Ls Ps AS pt ee er A Isak 2. PREM PIE ONeY 
LIABILITIES | 
Vagal PORG Oe... . ceca van oc : i ee at 15,858 1,000 2,976 | 1,060 15,810 | 4,160 15,158 1,500 9,479 | 9,320 1,875 78,196 
eserve Fund .......... ee reer ee ea ot 11,250 1,000 | 2,976 | 850 11,000 4,100 | 15,158 1,240 9,479 } 9,320 1,100} = 67,473 
Current, Deposit and other Accounts...............s.0. 1,122,382 | 53,171 | 200,015 | 59,439 | 967,126 | 236,656 |1,173,752 | 65,167 | 674,546 | 748,483 | 96,209 | 5,396,996 
Acceptances, Endorsements, etc..........0.0+c0eeeeeees 26,563; 1,435!) 4,767 5,162 | 31,222 11,349 | 40,651 | 548 | 18,159 20,040 3,124} 163,020 
OTE A Cys 5 6 ga Gd ann 5 cs so sd nectse senses Cee ea Pa sei Poe 10 | 20; .. | 1,056 | 19 | 1,105 
11,176,053 , 56,606 | 210,734 | 66,511 1,025,168 | 256,285 [1,244,719 | 69,511 | 711,663 | 787.182 | 102,308 | 5,706,74¢ 
i 1 | } | 



































EXCHANGE RATES (Monthly Tables) 


Open market sight selling rate 175} pesos per 100 U.S. > on Oet. 16, 1946. 
Official sight selling rate 13-50 sucres per U.S. $ on Oct. 7, 1946. 


AUSTRALIA AND NEW ZEALAND 














enna . - —— 

London on Australia and N.Z.* Australia and N.Z, on London _ 

“egies oboe | Setting Buying Selling 

. a i tAus-| aa; > | ; ca eee 2 ie | tAus- r 
Australia | wiz. | TANS’) $N.Z,|  tAustralia |*N-2-| tralia | #82 
TT...) Sh) aS | |S. | «NO TS 
Ord. | "aie Ord. | Air | Aw | Ord, Ord. Ord, 
Mail | Mail | Mail | Mail Mail | Mail | Mail Mail 
Sight 12633| Yon | 126 ‘Y ‘a 125 | 1243 13483 12484) 123% | 1255 | 12433 
Wdays...] 126851 J26aa| 12643 1264, ... | ee | 126381 oa 1238 | 125%] 1243? 
SOdays...! 127%°| 19688! vst 126%) |. |... | 123g | 123h | 123g | 1258 | 12445 

Teh, 12688) ... | 


Wdays...) 12783} y97%8) 32 


tite Apri 4, _ bills on Australia w 
Y air mail on payment of appropriate postage. 

; All rates (Australia and N.Z.) now based on £100—London. 
America/N.Z. Air Mail (Australia) Demand, 126} ; 
(N.Z.) Demand, 125§: 


Via Durban. 
@ ws 1274; 90 
days, 127§ (plus postage). 


Buying rates in London tor 


for TT. : 
Rhodiej: gftOh we (sight) ; {20183 (30 days) : 


Sells he corresponding r. 


cling sates in London (per £100 sterling) for I.I.s at 


ys, 127}. 








| 1238 | 1238 


il be purchased at sea mail rates only 


30 days, 1263: 


? Any mail. 
SOUTH AFRICA 


T.T.s and bills on South Atrica are (per £ Y 
* 30 #10148 (60 days) | £10288 near For 
}, {101], £10128, {201\$ and £202,8,%. 

be er sont bills are £100 for South 


ates are {1 


frica and { 993 for Rhodesia 


The CENTRAL AND SOUTH AMERICA 
A folowing rates, issued by Bank of Londen and South America 


ling rates car 


PProximate ster 


i be -aleulated trom $-{¢ Fate. 


1224 | nq. | 12485 


Bills wil! 


{ Plus postage. 
30 days, 1263 
60 days, 126° 


100 sterling) £100} 


, are related to U.S. $. 


Colombia® 
Ecuador* 
Guatemala 


Nicaragua* 
El Salvador 


Venezuela* 
Per “ 





Amsterdam .... 
RE ci ccsne< 
Belgrade....... 
EME Sic'kss vcce 
Brussels ....... 
Bucharest...... 
Budapest ...... 
Calcutta ....... 


Copenhagen .... 
Helsingfors. .... 
ANOS 6 xk ccare 
N.Y, Fed. Res... 


(a) For banks and credit institutions. 


Sight sellin, 
mission, 


rate 1-00} quetzal per U.S. $ including Central Bank Com- 


. 4, 1946, 


Official sight selling rate, 5-03} cordobas per U.S. $ (excluding 5 per cent, 
tax) Sept. 27, 1946. 

Sight selling rate New York was 2-51 colones per $ on Oct. 8, 1946. 

Sight selling rate New York 3-35 bolivares per U.S. $ on Sept. 25, 1946. 

Sight selling rate 6 -50 soles per U.S. $ on Oct. 5, 1946. 

* Official exchange controls are operative in these countries. 


Changed 


June 28,°41 3 4 
April 10,°45 11 10 
Feb, 1°35 6). § 
April 9,°40 4 3} 
Jan. 16,°45 2 
Sept. 17,'40 3} 
Oct. 22,°40 4 
Nov. 28, °35 3} 


June 13, '356{ Ss 
Jan 15,460 43h 
3°34 4 4 
Jan. 12,°44 3 3} 
Oct. 30,°42 4 c 


OVERSEAS BANK RATES 


4 From To | Changed From To 
% % ; ; eo 
24 Madrid ........ Dec. 1,°38 5 4 
Montreal....... Feb. 8°44 25; Wj 

Cen cass xune Jan, 9,°% 3 2h 

EERE jon. 20°45 BR 
1 Pretoria ....... june. 2°48 3h... 3 

3 Rio de Janeiro... May 31,735 ... 3} 

3 prt May 18,°36 5 4} 

3 THUR. oo os eka . Sept. 16°40 6 5} 

rg Stockholm ..... Feb. 9°45 3 2} 
Zurich......... Nov. 25,°3% 2 1} 

POM GS... caete a nee oe 39'S 
Wellington..... July 20,°41 2 ly 
SOU. Sk saad Oct. 26,°39 4 3 


(4) For private persons and firms 


(c) The rate for advances secured by Government securities maturing or callable beyond 
one year, and for discounts and advances secured by eligible paper. remained at 
1 per cent. 
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COMPANY RESULTS (October 30, 1946, to November 13, 1946) — 
Danes (i ndiininisniccmeiciesiiaiaoasitiaial alpine Soa abi esaeithsediinntaniaieineates ——— : aor 
* j | 
i ation i 
| | Pat ji - Net Available |. ey Ae | Aprons ALNAG ARE 1 Prsceing Year 
| Year | Total | Deprecia- Profit ; for eet: Sr + or = | ; 
Company Ended | Profit | tion, etc. | after Deb.) Distribu- Pref. Ord. Rate | To Free | im Total tha Svhes 
Interest om Div. Div. ave | Reserves | of ery |, Profit Profit | pj 
} orwar¢ , 
$$$ —$ $$$ ————— nara—X—roararowwaeaaee eee _ _ eo 1 
i Lime ‘ | £ f : 
£ £ £ f é £ % 4 , , 
et Wine Oe. .= 5. ok ocak tao ee eee Aug. 31 18,073 eee 22,360 34,294 3,200 ameee Se 8,000 i+ 2,085 | ao. a 1a) 
Anglo-Scottish Amalgamated C orpn. ... | Sept. 30 4 36,543 a wind one 4125 7h one be ‘Var9 17541 on 6 
Armstrong Shock ROS k's pss sk 02 June wD 5,205 ~ 77993 235, 370 ss 55.025 5 ; 4 21'967 458.683 121.749 10 
MET Po a ire SE ee Dec. 31 356,802 | 130,000 992 se . 1 
Birrell 5 15,586 36,783 12,852 se = «= fe 2,786) 40,134 17233 y 
Birrell Limited venoms canoe tenons july . or wie oe aoe a 369 120 |De i Ni 
sritish Borneo Para Rubber .......... Apri J on ‘ 2 2 vee = ee , be Ni 
British Celanese Limited............-. in 29 «2,576,352 434,000 on. ee mse mae iS 50,000 + 7 nites ” ~~ : 
Sritish Inc PE + sink sks dN eet Apri! 30 32,734 ove a , _ 06 “. eee 9,954 2,382 a4 
roche Meehan amend cs "| Faty 31 464.929 165.621 205 595 25,000 30,000 10t 75,000 |+ 35,621 || 402.985 LIL 717 ant 
: 2% 79 231 488 ons lal i wale + 231 4,447 Dr 65. Nil 
Buenos Aires Town and Docks Trams June »D 4,728 ove ie é ° a ; 17 2 500 oo ll 13 004 & Ni 
Caledonian (Ceylon) Tea and Rubber June 39 16,596 1,663 7,032 8,245 1,224 3,369 } . : 832 5001 : 4 969 1 
Callender (George M.} & Co. ........ June 30 9.360 234 3511 3,951 1.929 750 15 sah ao 32 01 Dr. 713 15 
Cam own “Trust a os a a 96,071 a 26,433 37,534 9,990 16,599 10 vee ie oder anaes 24 100 g 
Catterall — Swarbricks Brewery..... Sept. 30 265,109 | 2,074 72,267 94.975 5,339 43,899 3D 15,000 + a’ 3 aeast 61,030 3 
Cedar In\ ent Trust Sept. 30 83,298 at 32,332 90,823 5,679 14,859 5 o +- 8 ; ; 333 28,584 54 
Colonial an 1 Gene ral Investment Trust Sept. 30 12,160 | 6,383 16,202 4,351 1,375 2h + aane poe 565i 
Craigielea Rubber Plantations....,..... Mar. 31 2,599 Dr. 5,179 21,744 st ose ie _ sient olan 2,620 N 
Delagoa Bay ine lopmes nt Corp’n. June 30 67,381 ' 28,653 46,945 628 16,747 18 , : 28. baie 12,297 2 
Easterns Limited...........+..+: Aug. 31 146.228 | 58.929 58.929 11,459, 28,908 100 | ... [+ 18,562 69,193 | 291105 
Falk, Stadelmann & Co..........-+-++ Mar. 31 158,874 | 105,923 152,553 31,590 57,750 10 | 10,000 + 5,773 121,063 87,280 
és 6 i ED 57 66 — 4520 'Dr. 2,713 Dr. 5,23 
Gula-Kalumpong Rubber ............ Dec. 31 5.483 Dr. 4,529 67,665 ‘ vee + rE AY 19554 127 515 5 ete tie 
Hawthorn (RK. & W.), Leslie & Co June 30 193,298 | oe 191,298 243,278 95,734 18(s) 75,000 |+ = ,OL5 126,549 15 
Horden Collieries cM cde ka cpuma<wun Sept. 30 309,633 45,090 102,829 184.465 103,125 12} vse 7 295 371,800 99 806 1 
Hoyle (Joshua) & Sons ‘eet Sept. 30 269,529 59,000 207,539 309,972 es 108,809 123 65,900 33,730 262,756 105,756 1 
Industrial Fin »& Investme nt June 30 163,574 62.398 153,021 18,145 27,590 8 ns + 16,752 170,029 585 7 
Java Produce Co spiene his hikalen® Mar. 31 402 Dr. 6,314 Dr. 10,759 dee ove ove —- 6,314 485 Dr. 5.034 N 
Kalidjersek Rubber Co ienawie Mar. 31 Dr. 791 Dr 741 578 ein soe aa hit oa 791 Dr. 62a Dr 725 N 
Kemp Town Brewery, Brighton ....... Sept. 30 259,505 84,523 126.751 30,000 38,590 44 CO 12,000 + 4,023 401,606 82,843 1 
K.M.S. (Malay States) Rubber ........ June 39 7,095 Dr. 5,697 . = és a wa ae — 5,697 Mate a \ 
Kuala Reman Rubber ............. Mar. 31 818 ca 60 oot bie ani eee 7 
Leethems (Twilfit) tint ° eer ae June 39 47,578 16,453 | 27,004 7,031 9,282 9 + 159 40,802 12 640 3 
London & Montrose Invest. Trust ..... | Sept. 30 104,560 ons 32,999 | 70,170 12,600 13,209 7k t 7,199 — 671 8,503 
London Express Ne a, June 30 487,523 77,693 113,132 236,476 55,125 57,222 8) | ose r 785 242,794 b 396 5 
Lond mn M ritime Investment Co Sept. 30 36,992 oe 34,413 54,318 13,125 15,599 6 5.009 |'- 212 28,482 2 994 5 
Malavalat Pl anta Rr cis cas ce takes Mar. 31 402,573 | 164,951 275,854 a 124,577 124 40,000 | + 354 415,094 120,291 L) 
Manchester LAQOSS «oc is 4056 scacdects June 30 80,145 | 50,144 67,129 12,015 18,364 7h cap cs 235 64,610 505 1 
Martapoera Rubber I mbate6. oc sik cas Mar. 31 | 177 Dr. 2,399 1,610 ree vee obs — 2,390 180 Dr. y 674. N 
Massey's Burnl ye Sept. 30 141,416 | 76,259 110,367 18,000 56,259 12} + 2,010 134,435 4 651 i 
Mount Au Pe. caked Mar. 31 7,684 5,085 92,485 ese an vole od ont - 5,085 524 024 N 
Neepsen i Stel & Tool vases sivas Mar. 31 110,795 110,134 132,651 1,619 81.814 59 25,000 |+ 1,701 110,500 107,111) 9 
New Zealand and Australian Land..... Mar. 31 231,087 58,941 64,037 22,009 33,000 3 | “te tr 3,941 228,415 13 364 Ni 
Northampton Brewery Co...........+5 Sept. 30 429,209 41,916 97,430 8.250 | 47,792 25 | ees - 14,126 | 451,699 94,742 | 25 
Osborn (Samuel) & Co. . 2.2.2.0... July 31 56,482 56,482 187,559 7,183 24,174 =f 25,000 '+ 125 55,811 55 sil 15 
Pahang PERO BODE io ook 6 aie aes April 30 2,811 764 8,801 pelt odie out seb + 764 an 9 Dr. 459 Ni 
Phoenix Investment Trust ........... Sept. 30 32,050 11,594 34,590 7,219 2,063 1} | + 2,312 28,082 9, 382 l 
Read's Drift Land Co.............-.-. Mar. 31 3,746 | 1,005 2,408 oa 1,177 5 | ie — 172 3,833 632 Nit 
Realisation and Deb. Corp. of Scotland Aug. 31 155,893 | logs 60,554 187,720 16,500 28,600 13 10,000 + 5,454 145,356 5° 71.) = 
Redpath Brown & Co............2..-- July 31 252,669 | 15,000 118,741 290,985 5,644 98,097 ) | 15,000 ote 221,264 127,048 
Rio Negro (Argentina) Land Co........ June 30 93,285 one 5,416 24,462 saa 4,950 3 | nob 1+ 466 85,264 9,686 $ 
Rochdale and Manor Brewery......... Sept. 30 24,221 | 3,444 24,225 1,848 4,331 7} — 2,735 26.167 3,504 Th 
Scottish and Dominions Trust......... | Sept. 15 46,519 16,460 29.671 8,250 4,400 4 oe i+ 3,810 | 45,464 16 064 3} 
Second Industrial Trust .............. } Sept. 0 90,991 33,477 80,808 9,900 15,400 . 10,000 — 1,823 | 84,282 29,256 | 6} 
Second Investors’ Mortgage Security Co. | Sept. 30 176,289 60,489 78,141 20,625 24,750; 9 15,000 + 105 163,111 | 55,918 | 8} 
Sec. Scottish Mort. & Trust Co. of Scot... | Sept. 30 97,047 oat 33,576 45,643 12,108 11,550 7 10,000 — 82 90,003 | 29,538 | 6} 
Securities Trust of Scotland. .......... Sept.30 69318) ... | 21,309, 40,174 9,652 9,009, 7 + 2,648 61,965) 18,575) 7 
S.G.B. (aGierh......k caciack . 4 .eek vice June 30 37,782 | 1,500 15,840 | 34,410 4,725 4950 ‘5,500 + 665 54,697 13,611 6 
Simediey’s Hydropathic Co. ........... Sept. 30 9,659 086 4,292 11,587 1,125 2,578 | 6} ‘ \+- 589 8,307 3,521 | 6} 
Smith's Stamping Works (Coventry)... | Aug. 3 22,524 | k 21,724 | 75,594 i 17,187 } 125 mee + 4,537 29,731 | 29,331 | 15 
Southern Stockholders Investment Trust | Sept. 30 95,070 ! 54.891 | 76,695 | 45,000 4) 5,000 + 4,891 86,485 47,238 4 
Standard! Meter G0... ncn nseccsccs Aug. 31 285,963 | | 213,463 352,067 , 184,800 35 ao + 22,845 267,074 215,056 0 
Steaua Romano (British) ............. June 50 17,396 | 5,887 | 57,720 i sab jee | i+ 5,887 |, 18,562 7,623 Ni 
Saris BOE or a a ke wee Dec. 31 3,465 . Dr. 2,211 47,216 ' gig Boe | i— 2,211 | 5,573 Dr. 2769 Nil 
Strand Electric Holdings ............. py ll 16,569 8,937 11,455 7,906 125 sail + 1,031 i 16,231 7,870 , 12} 
Sts SN 85s hab neeiie neh ooac feb. 28 19,052 bail | 5,743 14,604 eal 2,532 3 5,000 — 1,789 16,538 3,225 3 
SOU HOCUS FS 5 5 Sa cnc ea nts gne June 30 33,455 | 1,000 | 13,228 16,884 4,370 7,210 93 CS aa \+ 1,648 , 27,063 4,972 6 
Thompson Brothers (Bilston) ......... uly 31 74,429 | od 44,308 60,665 624 16,427 25 | oe j+ 27,257 | 58,562 21,179 22h 
Feiphes Safety: Glees . iyem. 0's 5 ceGa cus June 30 9,827 | oe 8,474 48,574 aol 26,694 = Th nek \— 18,220 || 123,555 88,654 | 15 
United Steel Companies .............. June 30 | 2,498,450 225,000 747,490 | 1,293,710 31,406 435,793 8 224,847 (+ 55,444 | 2,430,312 584,676 3 
Villiers Engineering Co. .............. July 31 | 72,368 25,000 © 18,331 | 96,994 sik 13,750; 10 | oho + 4,581 | 70,571 19151 
Westminster Press Provincial Newspapers Mar. 30 110,249 992 78.145 | 105,432 15,000 55,000 | 20 + 8145 | 76,452 42,885 10 
NY WEN ook cick Cis cle estaseasss June 30 113.433 20,264 56, 569 127,691 “a 22,500  15t + 34,069 105,835 49,634 15 
Totals (£000's) : No. of Cos. f 
October 3), 1946, to November 13, 1946... | 71 12,240 966 4,194 7,566 769 2,326 cm 714 + 394 11,376 3455 
January 1, 1946, to November 13,1946 . | 1,736 | 418,463 11,748 = 162,505 270.400 32,828 101,399, «| 19,125 + = 9,153 399,070 | 143,083 


+ Free of Income Tax. 


(a) 7% paid free of tax. 





(s) Also bonus 1°, out of interest which the Company had received on Tax Reserve Certificates. 


(t) Rate not stated 





(Continued from page 811) 


Fixed Rates tor Payment to Bank of England for the Clearing Offices. Spain. Pesetas 44-00. = 
Free Market Rates. —The tollowing rates prevailed on Nov. 13, 1946 :— 

















CLEARING BANKS COMPARATIVE FIGURES 


( million) 





e Aug. | Sept. Uet 
Piastres (974) 978-4. india, Rupee (18d. per rupee) 174-184. tran, Ri 128- i ieee | eee | ae | Be ae | 
Hong Kong. 1/21§-1/3%-. 2/4-4y-2/44. : 
Special Accounts are iw force for Chile. Peru, Bolivia and Paraguay tor which no rate o! ———. ms naan mmepiipiieanscin teeny 
se is 5 i ahh j ‘ . 9 
exchange is quoted in London. Capital and reserves............ | 143-9 145-7 145-7 145-7 145 1 = 
Acce ore. e8c. ...... ; -0 | : 60 
NEW YORK EXCHANGE ‘ATES apes the aenebaion sas : ; : ; : ; ; | ae res | Br et | 1-1 bi 
oO — ——— Current, deposit and other ac- | Ls slated 
| Wok ae laced” | Seow’ eaaest'° sree. bo peee, PON Ntnes- 5 <bvaie sed p09 - obs [4858-9 5,045-2 | 5,112-6 | S 197-5 | 5,302.3 5569 
New York on ii 7, 8, m2, Bee 12, 13, oh: ng “99-9 5,706°7 
1946 194 || «194 | 194 | 194 ©1948 1946 pict saeereomgne baal ea da (S112-8 5,341-2 §,416-5 | 5,507: 5 5,609:9 561 
at nnidelgheeititihnenn RANA oi aE POR ae ee Re er ¥ SR pee wales Pee. 513-3 | 523-6 | 532-1 {| 553-0  552°7| 56 
i ! Cheques, balances and items in | j 5 
Cables :-— Cents Cents | Cents | Cents | Cents Manette. iF... 58t eases) 142-1 | 195-2} 170-8/ 150-0 161-5 HH 
London .......+6.-++- 40348 | 40545 40318 | | 40348 403)§ Money at 0all'e. 80). se 201-2; 315-4} 304-7} 312-8) 2798 M3 
Montreal............+ | 95-125 | 95-125 94-125 | F FB | 95-065 | 95-500 | Discounts..................... | 188-9} 526-0) 521-6} 464-2) 404-7 4%. 
Zurich .....-+-+0+-+++ | 24-80+ | 24-80+ | 24-70+ #4 24-15* | 24-95 Treasury deposit receipts ....... 925-0 ,1,302-0 ,1,381-5 1,510-5 1,671:0 Lem 
Buenos Aires ......... | 24-57¢+ | 24-53t | 24-53t oO Og 24-53t | 24-53 Ns eit ee ,1,177-9 1381-7 1,406-0 | | 1,392°6 | 1,393- 0 1,40 5 
Rio de Janeiro. ....... 5-45 5-45 | 5-45 ne os | 5°45 | 5-45 Loans and advances......._._. -0 | "882-8 | °877-3| 895-8 | 921-2 eT 
Lipbon. 5... 0% 50.4% | 4:05 | 4-05 | 4-05 3 23 405 | 4-05 Investments in affiliated banks.. | 24:2 24-4% = 24- “4 24- ‘* 24-4 
Barcelona ........---+ } 9-20% | 99-20% | 9-25* 3 SE 9-25* | 9-25 Cover for acceptances, prentises, | md 
Stockholn............ | 27-83. | 27-83 | 27-83 2 S< | 27-83 | 27-83 Wi scacnssianansae saute | 150-2) 190-2" 190-0*) 204: 3*, 201: i 
Brussels....... 002.045 | 2-28) | 2-284" 2 284° | 2-285* 2-284¢ ee a renee 
Paris ........0060--+: | O-B4E | et Es tote! 0-844 Total assets... ......ddbii6% /sues 8 5.341-2 5416-5 (5,507: 65,6099 5, 
CS SS ee a oS L te J ds aed 
ete * Offered. + Free Rate. § Basic. y Correcke Te Sse ie 
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LO N JIN Price Price, | Yi i 
{ Saal Nov. Oo 
io a Price, Net Gross | Prices, Last two ; j; Nov. : 12. 
Prices, wee | Siege | ies ct. Let Vield,* | Year 1946 Dividends Name of Security an en 
year 1945 Name of Security |) 3.8.9 6, 13, | Nov. 13, Nov. 13, | Jan. 1to Nov.12;  "" 1946 ee Rae 
tan, 1to Nov. 13 | 2g 1946 1946 1946 1946 High [Low (a) 6) (© act felines eee se 
J a cab Tow es : $ . gt Yet - s. d. i o , Coal and Stee! . : 4 2 
“Tigh_| : aricee Pea. ot oe 1028 | 1028 a ro 8 1 via ene %, 2 \saneetk 5 Wile Ord fl. 67 - s/s .3 
Lis | 11 War Bonds 25% 1949-51. E | 1028 mpi ¢ 3 $13 1 9] 61/9 | S178 | sta ams i Colliery Ord. (1.../ §6/—  €5'6  § 9 oF 
wA7t8 y é ” , } > i / , 4 mn ( & fcece Pe 
054 - Eachequer : x a : ty 104% 0 9 1 12 5 30 a She ¥6 b “potted ee By we Stk. 5/- 33 3 = : ; * 0 
rae | 10 ar Bonds 2}% SS: ig 7 ; ; mc sean wo 
ite Ooh War eee ear yh e:| see laid om ollie s 26/14 21/10) 8b) 3 a Cary Want Ge a di...) 103/9 | 03/9 | 317 8 
ei 100} Funding 23% aes 56... E | 1043 © 105, «014 9 «117 5 /105/- | 88/- 7 ef, ee Dorman Long Ord. {1 «..../ 26/9 | 26/- | § 3 
oe 993 War Bonds 2 70 “% ea: 108% 106% O11 7°118 8 28/3 22/3 73 4 a Guest Keen &c. Ord Stk. £1) 43 . e/- |614 6 
ep 102} Nat, Def, 3% 1954-56.....: z 108% 108% O13 6 119 7 44/103 36/6 146! 5 @ Hadfields Ord. Stk. 10/-.°.! 25 Se oe 
it 102} | War Loan 3% 1955-59... B | los} 1084 014 2 2 010 H/- 25/9 1e| 1 ¢lflerend @ We Od oe. i.|| 26/9 | 2/6) S$ op 
iis} 1011} Savings Bas. 3% 1955-65. . E | 105 | 105% 016 4 118 5) 30/6 21/4) 24a| 12}6 Powell Duffryn Ord. Stic ie | Sty 5:10 OF 
105, 98 Funding 2)% 1956-61... E 108} 108-018 0 2 4 0 26/33 20/- f2la| +715 Staveley Coal Ona. Stk. ae) se iei? 0 
y o 1014 Funding 3° 1959-69...... E 1201 120% 012 2°52 4 8) 59/6 yf i2he tot c¢ Stewarts & Lloyds Def. = 6 60/6 412 9 
20) 1124 Banding 4% me ee E 109% «109k 0 18 6 2 4 8 58/3 re) 10 6: 4 @ Swan, Hunter Ord, Stk. = 11/44 ll lk 710 0 
jisq? 101M Savings Bds, 3% 1960-70. E | 104 1044 1 1 8.2 3 8) 64s pt 12h¢ 12}¢ Thomas & Bald. Ord. 6/8... 11/44 1 9.693 
aa Savings Bds, 24% 1964-67. ! joag 123 015 812 7 4 12/2 9/6 5} United Steel Ord. Stk. £1...) 24/6 8/-., 3211 6 
18 it Victory Bonds 4% 1920-76 § 10% lll; 1 0 1 2 511 26/6 + 20/10} ae 4 @ Vickers Ord, Stk. 10/- ..... 28/6 
as 101 Savings Bds. 3% 1965- ~75, : sorted 108 xd O1ll 1,2 1 Oj} 28/10}; 18/1) ; Textiles 39 13/3 Nil 
: oF 1034 War Loan 33% aft. 1952.. Ep 116; 117! 010 9:2 410 os 9/1 Nile Nil ¢ Bleachers Assn. Ord. Stk. fi a 9 24/- 43 6 
17 109,  Consols 4% (after 1957)... E 11413 115} 016 4:23: § 8 38 3 Mok a ; 5 ¢ Bradford Dyers Ord. Stk. £1 35/3 | 33/- 28 6 
i 106 += Conv. 34% (after 1961)... U 100° 100 1 7 6, 210 0 | 27/7) | 22/ 8 ¢ 8 ¢ British Celanese Ord. 10/-.. 63/1 61/105 3 4 9 
my — Treas. Bds. 24% (after 1978) gE 1093 10% 11 8 2 7 5) 88/- an 3ta_ 6D ‘Coats, J. & P. Ord. Stk. mm 53 at 53 216 9 
1h | 103 froas. Stk, 3% (aft. sa6eh f 171 118! 1 110!'2% 6 3} 67/- , 5 Db 2$a Courtauids Ord, Stk. {1.. 35 34/44 218 6 
16} 102 Redemption 3% (1586-98). | 117}, ‘oof | 1 7 91250 6| Wee | Safe || -9nbt Bho Ineeman etcotete Oras Ree | eee hae S 
ms 97% Local Loans Ge vada ses 1 993, 99} 1 7 9} 830 6. 42 6 31/4 rt 5 ¢ Fine Cotton Spns. Ord. fl.. 5/- 51h 417 6 
09% 914 |Consols 2§%....0.....,. S98 cee 27 3} ait 24a 10 6b Hoyle (Joshua) Ord St 37° 40/7} 40/- -315 0 
. i : rj ior tax - in £. ) t 3 
ee ae cee dit Toth A Atm ie Thy Fass aah a AN he te tomo wa a SES 
| =Barlieste date. one 111/103) 89/- 5 ‘Electrical Manufactg. 0/- 217 0 
. To te ries a par Sjemuaty, 1967: a = oe 10 5 a4 Rane! © lect. Ord. Stk. #1. 2 iv 46 /- ei 
on Year =o. ~~ Prix e, Price, Vie ia, 71/9 56/- 4 a B. Ins. & Callenders Ord. fl 34 33/~ 5; 8 6 
“Prices, itive. Nov. Nov. 50/- | 43/- a b ton Park. ‘A’ Stk. 5/- . 3 §.9 
Prices, 946 (Jan. 1 to ity ) 2 /~ | 29/13 he} 15 0 'Cromp 61/6 | S16 
a4 l J Name of Security 5, 12, 12, 38/- 3 4 a English Electric Ord. Stk. {1 1016 >. 9.8 
or ae Nov. 2) 1946 SONS 1 116 | B1/- * | GES 7h ¢ \7}¢ Generai Electric Ord, Stk. #1 102/- 
“High | Low High | Low’ nme “7 =i & 1l/- 92/9 " Gas and ———— 1 49/6 48.6 a ; 
¢ 6 * ovts. | £ S. d. ' j 1b 5 a County of London Stk, £1.. 6 30/6 319 0 
Gorm, Sa Boece. | 114 114 2 6 6 ee , a 244 3} Edmundsons Ord. Stk. 1... aie | 2/6 }4.5 3 
j 99h) LARS Australia 7 e hs 1302 «5 4 246 2a Gas Light & Coke Stk. 1... %6 317 0 
got | LIS! Took Newizemtantt ice 190268 ip ae (eta ci bea | aeee | a6] ‘Sa eeaereoeeee fl. 46/6 | 45/6, 3.19.0 
me ais) 122, a4 Nigeria 4% aes 1980.58. 110 112 117 6) 37/3 = 29/6 6 5 3 @ Scottish Power Ord. Stk. 
Wis 104 1124 | 105 = anes 34 ae 46/9 | H/3 Stcaur eat Atsece ea/3..| tAjnntl 3.2.8 
; eavetse 1985 57. 104 105 2:2 7 6 25 ¢ 40 ¢ Austin ‘A’ Ord. Stk. 5/-....) 30 /= 299 > 
99 4, 105 99 | aapetottace 107 107 2 6 6 42/44 + 34, 7h¢ The BS.A. Ord. Stk. EL. «sa oe y+ emi 5 7 9 
init 100. |) 207 « | 2004 [Beek i B63 eveees See eee Tis ae (teh ees Skee ee. 20f-- ie | as 414 6 
2 = 99) | 1098 «208 Gla 8, 186 Messecceee}, MOLfx€ 101 219 8 20/1) s/-" || 20 6| 20, (De Havmach Dek. bax fl..) O35 | 40. «3:15 0 
AS 1a bon Huiva Si: Ans.) WA YK S| 8 2) Bie | S| ie) eee er Siddeley Ord. 3/22, 28/1h | 25-6 it 9 
4 105 1 ery Sees a 15 a Hawker eley Or oe re 83/9 | 3 
a i te : Foreign Governments 101 10 | 3, 810 | 2/74 | 16/23 | HP 124 Lucas (Joseph) Ord. f1.. 40/10), 40/32 3 6t 
7 9% —- Argentine 34% Bds. 1972... 78 63 6 be. 94/6 | 80/- 746 Morris Motors §/~ Ord. Stk.) _ 1126 311 0 
& 2; 10 é 1934-59... 77 7 36/- 10 a! tT rT 112/6 2 
&G 67} 78 70} Austria 43% Gtd. 1 44 456 3 511 46/7} 9 20 ¢ 20 ¢ Rolls-Royce a Stk. f1. 
sh 40 4635) Brazil 4% 1889 A, mete, ay Teh 4 8 3 ISLS 89, Shipping 4/6 43 517 0 
63 76h | 64 Brazil 5% teas oho 486 32h 32h 317 25/10}; 2h@) 146 ‘Cunard Ord. Stk. £1.......) 20/2 46 4 9 9 
4 21} 344 25 Chile 6 (1929) 2 - 48 47 Nil 35/44 37/3 3a 6 b wes Lines Hidgs. Ord.£3! 35/6 35/- 4 0 0 
“at sol -a0n + ata ipaeeedetireeea 30571) 9. | 98--t3 1 31 go i 6 ¢ 1 ¢\ Furness, Withy Ord. Stk f1/ 396 = 33- $ 9 § 
eh | 90) 100°} sh \Poctaguese Exters Bonds... 74 me 1S 8 1] w/e | 8/3 | Se) To lPumen, Wied Elegies) 35. | 296 | 41 6 
7 | 65 | 76 | 72 ‘Spanish 4% Sealed Bonds. . 88h 89h 3:18 3 | $9/3 | 48/ 6 ¢ 6 ¢ RoyalMailLinesOrd.Stk. 41) 29/- | BB | $49 6 
m | 73 893 75 Uruguay 34% Assented... 33/- , 24/9 § ¢} 6 ¢ Union Castle Mail Stk. £..) 50/6 | 
iT} ‘ ie Pe : Leesiguimesis Yk 33/6 24/9 Tea and ae 206 , 90/— Nil 
———— ” Price ‘rice, —— a 9 Ni! lo-Dutch of Javaél....  < i; 516 | 417 0 
Prices, Last-two Me Nov. ue 24/103 17/7} Dba 10 b joteas (Assam) Tea {1......! "7 : oe 2} Nil 
Year 1946 Dividends Name ot Security 12. 7. 51/9 57/6 6b Nilc ‘London Asiatic Rbr. 2/-... 96/. 26 Nil 
lan. lto Nov. 12 i " “1946 1946 1 19 3/1l} 2/7 Nil Nilc Rubber Pitns. Trust f1..... o 43 li Nil 
‘ (a) (6) %e) a fs. d 39/6 | 22/3 el Jnited Sua Betong /1...... 43/4 
“High | Low ) Li entice j f Nil Nil ¢ United Sua Betong { 
’ (eo) mT maeeesi| oe) ba | Bs | aS | Nie Oil 95/7jxd 95/- 4 4 0 
5) 38 Nie! 2c Antofagasta 5% 13 13 Nil @ Anglo-Iranian Ord, Stk. £1. 9%. 52/31 5 8 6 
it | 8) | Ribe| Nike BALGe Sth, ‘ame. | woe | Sieg | 2B élhdve | 210 17}5 | liga Apex Trinidad Ord. 8/2.°-. 65/- | 66/10) 314 9 
16 | 46 2¢ 3 ¢€ San Paulo Ord. “agin $18 $18 619 6 33/9 | 28/- 10 6} 2h@ Burmah Oil Ord. Stk. {1... 90/7, 907) 1 7 6f 
$273 $17 2 a) 36 Can, Pacific Com. Dececesl 60 | 57 817 6 80/- | 64/03 +2) +385 Shell Transport Ord. Stk. {1 i 9 117.6 211 9 
‘ Ord. Stk.....! ; ‘9 | 15/- f2ha, Shell : |, 118 
62h | 53 3.b| 2 a Great Western on Izey {| 12p 4 1 8 ays | 15/-. 5 a| 10 b Trinidad Leaseholds {1.... 
an | ret 246) 2a G.W. 5% Cons. Pre 59} 55:7 4 0 1121/3 | 94/8} Miscellaneous 29/- | 2/- | 4 6 0 
60} 49) 2d 2aL. ee an [st Pref. Stk. 30 28 14 =: : 30/10}, 20/ ita} 17}6 Assoc. British Picture av 70'- 66/3 | 3 : ; 
Vv | 4 c LJ se eeeeeee 60] 6 /- rt Aon >, P. Cement Ord. £ ae 2 105 : 3 « 
| BE) Pacis ee pects PE gan ay 15) °S ¢ \aamcefgoametee sy! 1oe,3. aus. | 3.8 8 
($55 136) lta London Transport ‘ ks 23 { 20¢ (918 0 11/3 | %6/- 32$¢|! 35 ¢ Boots Pure Drug Ord. 5/-.. 44 446 312 0 
5 18} 2c 2c Southern Det. Stock. .... . «| 7% | 75 613 6 65/3 55/- 6 6| 2a British Aluminium Stk. £1.. ste 22 6 116 6 
0b 68] 246| 2a Southern 5% Pref. Ord, Stk. 45,6 35/- | ¢llje \Brit.-Amer. Tobacco Stk. {1 ae 99,44 4.0 6 
X04 i Banks & Discount 105/- 1039 3.7 6 134/44 113/9 ee 8 a@ British Oxygen Ord. Stk. {1 ned 114, 717 0 
10 %/6 10d) ‘Tha Alexanders (2, £1 pd. Leese) 9} 93 418 9 103/14, 82/9 ro 9 ¢ Cable & Wir. Hdg. Stk...... 1807" 1826 317 0 
1 Gi eces hi 95 ‘ z ) 
94 6i 6 b| 34a Bank of Austra ome £ . £1 £7} 2335 Oh 120 2 224 b l2}a Carreras ‘A’ Ord. £1....... 133 13} 3 8 
j (53 6 c| 8 ¢ Bank of Montreal $10....... 59 29° |} 3° 9 Oh 195/- 157, 6 10a) 35 5 DeLa Rue (Thomas) Ord. 41 73,9 21/6 13 2 0 
234 6c! 6c Bank of New S. Wales £20... 9/6 |; 9/6 ;3 1 0) 133 | 98 8 ¢| 12 ¢ Dunlop Rubber Ord. Stk. 41) 739 543 2 a6 : 
1/6 74/3 7b, 17 a@ Barclays Bank ‘B’ Meee 15 /- 75/- | 114 6 | 78/75 | 51/- Se 8 ¢ Elec. & Mus. Ind. Stk. 10/- 28/- | 26 6xd\ 414 3 
8/6 63/9 34b) 3 a@ Barclays (D.C. & O.) ft ll ll} 211 0 36/9 27/6 12} c Gaumont British Ord. 10/-. 47,6 47. 6 314 90 
134 9 2Qha a Chartered ot India £5....+- 108 1089 3 7 3. 28/9 21/6 we 22} Gestetner Ltd. Urd, Stk. 5/-), 1076 107 6 314 3 
1/-| g)/- b| ate ‘District ‘A’ £5, O aia £85 | £874 Nil §1/9 96/10) 2ha! hb Harrisons & Cros, Def. oe 8/7} 8/7) 4 3 6 
* 480. Nile) Nil ¢ ‘Hong Kong & Shanghai 67/6 | 72/- | 3 6 9 113/9 i” 3¢| 9 ¢) Home & Colonial Ord. 4/-,.)) 01% 4s 3 314 04 
3 £ ‘A’ £5, fl pd...... 3.2 0 10/3 1 \ 1 Chemical Ord. £1.. , + Be Ot 
| 8) $b) be) NiMection Hook A ......| 96/8 3 13 1 0h ae | aH ot! tebe idioms Tobunce el Ai: 29 ue. 3 9 6 
is 3 * . pe ste Midland Bank £1, fully paid, “o % S10 bY its ala : 3166 * faherantiona’ Nickel Pps 9 48/-xd' 2.1 °6 
aj 63 5b 5 a Nat. Dis. (A.) £28, fully paid, 89/6 91/- | 3 6 O $54) a : ete 5 ¢ Lever & Unilever Ord. {1.. 66/3 665 3 0 6 
alt a3 7b Ia | Nat. Prov. £5, paid.,... 550 560 3 1 0 58/9 | 46/103 10 ¢| 10 c ‘London Brick Ord. £1 eovece 78.9 1/6 35 0 
0 | 477 ata | b Royal Bank of Scotland Stk. 25 ee Ol tel cee i: elo ie othe amber WE. 113 | 11/3. 3 3 OO 
“‘B | 903 5a 12 6 Stan. of S, Africa £20, £5 pa.) 696 70/- 217 0 | 85/6 Af 125 8 5 a Metal Box Ord. Stk. 41..... 90/- 9- 490 
Tle | 606 j 5 bh 5 a. Union Discount £ Stk, coer. 1076 1076 sae 123/9 = 6 124 b Tha Murex 1 Ord, Stk.. secvces 50/= 50 7} 114 6f 
|) 90/6 9b 9a aes £4, pees ' Guaie mo iy! 40 25 ¢ 1144 c¢ Odeon Lan Se we 47.6 45 /- 2 - 
; r nsuranc _ : 5 inchin Johnson - ; 80/- 
med fl, fully My 0s 35) = 3.3 0 48/44 35/7} 124) ae Tate & Lyle Ord. Stk. {1.. ve | 33/-, 1% © 6 
Th | 30 50 6b) 40 @ Alliance 163 i 9 71/- 106 Sha 38/1} | 
i | 14} 6/-8 | 4/6a Atlas £5, “£14 pa PER cete eft 28 | BS | 28-6 | 82/9 | 11/- 15 ¢ ‘The Triplex Safety Glass 10/-... 125/- | 122% 313 6 
; 273 b | reial svoves! | 152/6 212 6 47/- 32/6 b Tube Investments Ord. {1.. s6/- | 2.18 3 
3}. 10} 2240; 15 a Comme 152/6 35/- (106/3 i0 a. 12) Ord. 87/6 0 
1} 135 16 6; 16 a Gen. Accdt. vn 2/6 pd... 8} | 8 6213 0 135 . 835 33a Turner & Newall £1..-| 56 /- 53/6 315 
i 6) 11}6 = 11$@ \London & Lancashire {1 ...), 204 | 203 9-4 _ a : k)17hb =10 a United meneae Soe 6/8 .. 44/- | 43/- 2 15 ; 
Ait NeS ee mee beads) SO) 2 8S sm BS wn b 15 @ Woolworth Ord. 8/=..20012) 4/= | 9 | 35 
64 ma 16807 bits Prudential {1‘A’.....ee0! - | 148 2 4 6 98/6 80/13 ba Mines i 59/3 | 57/6 |316 9 
bh 10} - nits ‘Roy al cuore fi: soecoes) 13 | 13 214 0 68/9 56/9 274 > 2iha TT aan, {| 72/6 i 10/- ; : es ; 
Be 10j 38, 5/90 Roval 41, fully pa ac /196/6 (2 0 9+ 91/6 68/9 Ihe he Cons. Gi (Def.) £2}......2.i, 204 | ae {hue 2 
Yee , if Ord. Stk. {1..) 195/- | 1 6 Bunce 24 17} 30 b s Randfontein Ord. {1.......!) 22/6 8 310 3 
SS | 81/3 415 & 45 a Bass Ratcli Ord. Stk. £1... 137/6 | 1346 | 314 0 35/7}, 21/3 336 si | Rhokana Corp Ord. fi... s 3 e 314 
is 1, % rt 18 Cameo (A) Ord, Stk, £1. . |e i 132 6 317 © 10} 4 ee 10 ‘Roan Antelope Cpr. 5/=.... ” 3 | 85/- 1012 $ 
die = | a ae k. i. ef 0) 17/- = 12, oo Sub Nigel Ord. 10/- ....... pricy 0 6 
166) lige | tnd Coope &c. Ord, St | 1076 | :106/- | 319 j= 45 b) 45 @ Sub Nigel Ord. | 32 12,4 0 6, 
09/6 oy ‘ 4 8 Mitchells & Butlers Ord. £1. 160 - | 1599/6 | 2 1 6+ 7 7 | ay 20 a) 61 b Union Cp. 12/6 fy. onset @ | Nil__ 
hg | 137/- ts a) 41145 ‘is. African Breweries {1.... 50/- | 49/6 410 i 1 a Nil Nil |W. Witwatersrand 2/6..... ois aes id basis, %\, 
06 40/6 746) 2ha Taylor Walker Ord. stk £2. | 100/- | 99/- 14 1 0}} 8 ‘ (h) Allowing tor exchange. (k) Includes 23% tax yee 
ms /— 1 6-0} 4 6 pew Barware aie (e) ‘Yield calculated: at 55°% of face value. (h) 
) loterimn div. ~() Final'div  (e) Last two yearly 


in) Yield vasis, 69 58% 


(p) Yield basis, 8%. 


{ Free of Tax 
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NATIONAL BANK OF INDIA LIMITED 


Bankers to the Government in Kenya Colony ang Uganda. 
Head Office: 26 BISHOPSGATE, LONDON, E.C.2. 













BRANCHES: 

Aden and Cochin Madras Kisumu Kenya 

Aden Point (S. India) Mandalay Mombasa Colony 
Amritsar Colambo Nuwara © Nairobi British 
Sombay Dethi Eliya Nakuru A. 
Calcutta Kandy Rangoon Entebbe 
Cawnpore Karachi Tuticorin Jinja Uganda 
Chittageag Lahore Zauzibar Kampala ) 
Dar-es-salaam Mwanza Tanga... een ove e. Tanganyika Territory 
SUBSCRIBED CAPITAL eee eee £4,000,000 
PAID-UP CAPITAL ese ane £2,000,000 


RESERVE FUND ... eee --- £2,200,000 


The Wank conducts every description of Eastern Banking business. 
Trusteeships and Executorships also undertaken. 












COMMONWEALTH BANK OF AUSTRALIA 


Guaranteed by the Branches and Agencies 
Australian Government. throughout Australia, 
Banking and Exchange Business of every description transacted, Bankers 
to the Government of the Commonwealth ustralia, the Government 
of the State of Queensland, the Government of the State of South Australia, 
the Government of the State of Western Australia, the Government of the 
State of Tasmania, Commonwealth Savings Bank of Australia. Agencies are 
open at 3,945 Post Offices and other offices throughout the Commonweaith. 
As at 30th June, 1946—Central Bank Balances ... £4.444,030,911 











Note Issue Department ... ha 206,660,481 
General Bank lances ... a 75,469,757 
Rural Credits Department wae 3,279,760 
Mortgage Bank Department jal 2,463,143 
Industrial Finance pt. ... ict 2,090,727 
Savings Bank Balances ... sel 451,883,943 


£A1,185,878,722 


A. H. LEWIS. Manager. 
Lenden Office: 8, OLD JEWRY, E.C.2 
Also at AUSTRALIA HOUSE, STRAND. W.C, 








REFUGE ASSURANCE COMPANY LTD. 
Chief Office: OXFORD STREET, MANCHESTER, | 
ANNUAL INCOME EXCEEDS £15,600,000 

£92,000,000 


£173,000 000 


ASSETS EXCEED 
CLAIMS PAID EXCEED 
(1945 Accounts) 





’ 


THE 


BANK OF NOVA SCOTIA 


(Incorporated in Caneda with Limited Liability.) 
Established 1832. 
General Office: Toronto, Canada. 


Paid-up Capital... ose in ese oo «-. $12,000,000 
Reserve Fund die ioe st ase pie +. $24,000,000 
Totat Assets over ... — wo tha bi .-- $600,000,000 


. Special facilities are available to the public through the Branches 
of this Bank for the transaction of i with Canada, Newfoundland, 
Cuba, Puerto Rica, Dominican Republic, Jamaica and the United States 
wt New Y 
Address enquirtes to London Branch: 
108, OLD BROAD STREET, E.C.2. 


E. C. MAcLEoD, Manager. 





CITY OF JOHANNESBURG 
THREE-AND-A-HALF PER CENT. INSCRIBED STOCK, 1958-63 
CITY OF BLOEMFONTEIN 
FOUR PER CENT, INSCRIBED STOCK, 1954 
CITY OF PRETORIA 


THREE-AND-A-HALF PER CENT. INSCRIBED STOCK, 1953-58 


NOTICE IS HEREBY GIVEN that in order to prepare the Warrants 
for Interest due Ist January, 1947, the BALANC of the several 
Accounts of the above-mentioned stocks will be STRUCK on the night 
of the 2nd. December, 1946, and that on and after the 3rd December 
these stocks will be transferable ex dividend. 

Fer Barclays Bank (Dominion, Colonial and Overseas), 

ROWLAND SMITH, Manager. 

Registrars for the City of Johanesburg 

City of Bloemfontein 
City Council of Pretoria. 
Circus Place, London Wall, E.C.2. 5th November, 1946. 


Ae are invited for post on editorial staff of old-estab- 
lished British commercial, financial and political weekly published in 
India. Candidates should be between 25 33 years of age and prefer- 
ably unmarried. Salary and other terms of initial three-year contract 
will be according to qualifications, which should include ability to write 
leading articles and editorial notes over usual field of economic subjects, 
including investment, some capacity for research and an acquaintance 
with the mechanics of newspaper production.—Write Box ‘“‘ K.B.A.”’ 
c/o $5, Bishopsgate, E.C.2... . 


‘sint=d_in Great Britain by St. CLements Press, Lrp., Portugal St., Kingsway, London, W.C.2. 


at Brettenham House, Lancaster Place, Strand, London, W.C.2. U.S. 
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THE HONGKONG AND SHANGHAI 
BANKING CORPORATION 


(Incorporated in the Colony of Hongkong.) 


CAPITAL ISSUED AND FULLY PAID UP - $20,000,000 

RESERVE FUNDS STERLING - = = «= £7,125,000 

RESERVE LIABILITY OF MEMBERS . . $20,000,000 
Head Office: HONGKONG. 

London Office: 9, GRACECHURCH STREET, €E.c.3. 
Chief Manager: Tax HonouraBLe Mg. A. Morse, C.B.E. 
BRANCHES AND AGENCIES THROUGHOUT INDIA AND 
THE FAR EAST, Bte. 

HONGKONG & SHANGHAI BANK (TRUSTEE) LIMITED. 

9, Gracechurch Street, E.C.3, a company incorporated in Enciand and 
an affiliate of The Hongkong and Shanghal Banking Corporation, jy 

prepared to act as Executor and Trustee in approved cases. 
Full particulars may be had on application. 





















Lloyds Bank 
look after 


your interests 


SEE THE MANAGER OF YOUR LOCAL BRANCH 


Head Office: Branches throughout 


EDINBURGH SCOTLAND 
€sTO. 162s 


LONDON OFFICES: 37, Nichotas Lane, E.C.4; and 
18/20, Regent Street, Piccadilly Circus, $.W.1. 
Every description of Banking Service undertaken. 





CITY OF BLOEMFONTEIN 


5 PER CENT. INSCRIBED STOCK, 1960 


NOTICE IS HEREBY GIVEN that in order to prepare the Warrants 
for Interest due 31st December next, the BALANCES of the sever 
Accounts in the above-mentioned stock will be STRUCK on the night 
of the 30th November, and that on and after the 2nd December t 
stock will be transferable ex dividend. 

For Barclays Bank (Dominion, Colonial and Overseas), 

; ROWLAND SMITH. Manage? 
ogatrars for the City of Bloemfontein. 
Circus Place, London Wall, E.C.2. Sth November, 1946. 


PPLICATIONS are invited for the post of DEPUTY CHIEF 
«\ INSPECTOR in the Children’s Branch of the Home Office. Th 
Deputy Chief Inspector will, with the Chief Inspector, be responsible 
tor the organisation ands ion of the work of inspecting Approved 
Schools, Remand Homes, Voluntary Homes and ‘Boarding-out Art# 
ments in Engiand and Wales, and of advising on these and other matters 
connected with the administration of the Children and Young Perso 
Act, 1933. Preference will be given to candidates between the as@ 
35 and 45 who hold a University degree and a Social Science diploms 
or equivalent qualifications, and have had a wide and varied ex for 
of education and social work among young people. The salary scale 
men is £1,320, rising by annual increments of to £1,500 a year. ni 
scale for a woman, if appointed, will commence at not less than 

r year (consolidated). Application forms can be obtained ee 

tablishment Officer, Home Office (Room 307), Whitehall, S.W.1. "tt 


leted application forms: m t later than 
P ae : ust reach the Home Office no 
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